
























$ GLYXOJDomR GHVWH WUDEDOKR VH LQVHUH QR kPELWR GH FRQYrQLR
GH FRRSHUDomR WpFQLFD ILUPDGR FRP RV 0LQLVWpULRV GR
3ODQHMDPHQWR H GR 'HVHQYROYLPHQWR H FRP D (1$3 YLVDQGR
DSRLDU D LPSODQWDomR GD /HL &RPSOHPHQWDU Q 
GH  LQFOXVLYH SDUD HIHLWR GH DWHQGLPHQWR GR
GLVSRVWR HP VHX DUW 
(VWH GRFXPHQWR SRGH VHU UHSURGX]LGR HP SDUWH RX
LQWHJUDOPHQWH GHVGH TXH GHYLGDPHQWH FLWDGD D IRQWH
$V RSLQL}HV DTXL H[SUHVVDV VmR GH H[FOXVLYD UHVSRQVDELOLGDGH
GH VHXV DXWRUHV H QmR UHIOHWHP QHFHVVDULDPHQWH D SRVLomR GRV
yUJmRV IHGHUDLV
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-RVp %HQWR &DUORV $PDUDO -~QLRU
9LFH &RRUGHQDGRU
3DXOR 5REHUWR 9DPSUp +XPPHO
9LFH&RRUGHQDGRU
0DQXDO GH RULHQWDomR SDUD FUHVFLPHQWR GD UHFHLWD SUySULD PXQLFLSDOFRRUGHQDomR
JHUDO $PLU $QW{QLR .KDLU )UDQFLVFR +XPEHUWR 9LJQROL HTXLSH WpFQLFD 1REXUR
7DNLWDQL 5XEHQV $OYHV 9DQLD 0DULD GH $QGUDGH $JXLDU 6mR 3DXOR ($(63 
 ,PSRVWRV PXQLFLDSLV ² %UDVLO  ,PSRVWRV ² $UUHFDGDomR ² %UDVLO , .KDLU
$PLU $QW{QLR ,, 9LJQROL )UDQFLVFR +XPEHUWR
&'8  
($(63 ² )*9
$YHQLGD  GH -XOKR º DQGDU
&(3  6mR 3DXOR ² 63 ² %UDVLO
7HO [[ 
)D[ [[ 
2 DUW  GD /HL GH 5HVSRQVDELOLGDGH )LVFDO /HL &RPSOHPHQWDU Qº  GH
 SUHYr TXH ´$ 8QLmR SUHVWDUi DVVLVWrQFLD WpFQLFD H FRRSHUDomR
ILQDQFHLUD DRV 0XQLFtSLRV SDUD D PRGHUQL]DomR GDV UHVSHFWLYDV DGPLQLV
WUDo}HV WULEXWiULD ILQDQFHLUD SDWULPRQLDO H SUHYLGHQFLiULD FRP YLVWDV DR
FXPSULPHQWR GDV QRUPDV GHVWD /HL &RPSOHPHQWDU
2 3UHVLGHQWH )HUQDQGR +HQULTXH &DUGRVR HP VHX SURJUDPD GH UiGLR
GHGLFDGR j VDQomR GHVVD /HL HP  DQXQFLRX VXD GHWHUPLQDomR
SDUD TXH R 0LQLVWpULR GR 3ODQHMDPHQWR H R %1'(6 GHVHQYROYHVVHP R
6LPSOHV 0XQLFLSDO XP FRQMXQWR GH Do}HV YROWDGDV HVSHFLDOPHQWH SDUD
3UHIHLWXUDV GH SHTXHQR SRUWH H GR LQWHULRU YLVDQGR IDFLOLWDU D DGPLQLVWUDomR
GH VXDV FRQWDV H DR PHVPR WHPSR DVVHJXUDU D LPSODQWDomR GH XP QRYR
UHJLPH ILVFDO UHVSRQViYHO
$ SXEOLFDomR GHVWH WUDEDOKR VH LQVHUH QHVVH HVIRUoR JRYHUQDPHQWDO SDUD
WRUQDU PDLV IiFLO H PDLV HILFD] DV DGPLQLVWUDo}HV ORFDLV )D] SDUWH GD VHJXLQWH
VpULH GH WUDEDOKRV HODERUDGRV SRU HQWLGDGHV H WpFQLFRV GH QRWyULD HV
SHFLDOL]DomR QD iUHD H[FOXVLYRV UHVSRQViYHLV SHODV RSLQL}HV PDV FXMD
GLVWULEXLomR p DSRLDGD SHORV yUJmRV IHGHUDLV SRU DMXGDUHP QD FRPSUHHQVmR
GD OHL H QD LPSODQWDomR GH XP QRYR UHJLPH ILVFDO
• µ0DQXDO GH 2ULHQWDomR SDUD &UHVFLPHQWR GD 5HFHLWD 3UySULD 0XQLFLSDOµ
GD (VFROD GH $GPLQLVWUDomR GH (PSUHVDV GH 6mR 3DXOR )XQGDomR*HWXOLR
9DUJDV 6mR 3DXOR 
• µ 'LFDV ,GpLDV SDUD $omR 0XQLFLSDOµ GR OQVWLWXWR GH (VWXGRV )RUPD
omR H $VVHVVRULD HP 3ROtWLFDV 6RFLDLV 3Ð/O6 6mR 3DXOR 
• µ*XLD GH 2ULHQWDomR SDUD DV 3UHIHLWXUDVµ GH $PLU $QW{QLR .KDLU 6mR
3DXOR PDLR 
• µ0DQXDO %iVLFR GR 7ULEXQDO GH&RQWDV GR (VWDGRGH 6mR3DXORµ 6mR 3DXOR
MXQKR GH 
• µ0DQXDO GH 3URFHGLPHQWRV SDUD $SOLFDomR GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO GR 7ULEXQDO GH &RQWDV GR (VWDGR GR 5LR *UDQGH GR 6XOµ 5LR *UDQGH
GR 6XO QRYHPEUR GH 
$/HLGH5HVSRQVDELOLGDGH)LVFDO6LPSOHV0XQLFLSDO
• µ$ /HL GH 5HVSRQVDELOLGDGH )LVFDO H D 3UHYLGrQFLD GRV 6HUYLGRUHV 3~EOLFRV
0XQLFLSDLVµ GH 0DUFHOR 9LDQD (VWHYmR GH 0RUDHV 5LR GH -DQHLUR
GH]HPEUR GH 
• ´$V 7UDQVJUHVV}HV j /HL GH 5HVSRQVDELOLGDGH )LVFDO H &RUUHVSRQGHQWHV
3XQLo}HV )LVFDLV H 3HQDLVµ GH $PLU $QW{QLR .KDLU 5LR GH -DQHLUR
GH]HPEUR GH 
• µ3URSRVWD GH 3DGURQL]DomR GRV 5HODWyULRV GD *HVWmR )LVFDOµ GR ,QVWLWXWR
5X\ %DUERVD 6mR 3DXOR GH]HPEUR GH 
• µ*XLD GH 2ULHQWDomR SDUD DV 3UHIHLWXUDVµ ª HGLomR UHYLVWD H DPSOLDGD
GH $PLU $QW{QLR .KDLU 6mR 3DXOR IHYHUHLUR GH 
• &DGHUQR ,%$0  µ&RPHQWiULRV j /HL GH 5HVSRQVDELOLGDGH )LVFDOµ GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0 5LR GH -DQHLUR
DEULO GH 
• &DGHUQR ,%$0  µ,PSDFWRV GD /5) VREUH D /HL Qº µ GR ,QVWLWXWR
%UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0 5LR GH -DQHLUR DEULO GH 
• &DGHUQR ,%$0  µ(ODERUDomR GR 3ODQR 3OXULDQXDOµ GR ,QVWLWXWR %UDVLOHLUR
GH $GPLQLVWUDomR 0XQLFLSDO ,%$0 5LR GH -DQHLUR DEULO GH 
• &DGHUQR ,%$0  µ(ODERUDomR GDV 'LUHWUL]HV 2UoDPHQWiULDV H GR 2UoD
PHQWRµ GR ,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR0XQLFLSDO ,%$0 5LR GH
-DQHLUR DEULO GH 
• &DGHUQR ,%$0  µ$FRPSDQKDPHQWR GD ([HFXomR 2UoDPHQWiULDµ GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0 5LR GH -DQHLUR
DEULO GH 
• &DGHUQR ,%$0  µ*HVWmR GH 5HFXUVRV +XPDQRV H D /5)µ GR ,QVWLWXWR
%UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0 5LR GH -DQHLUR DEULO GH 
• &DGHUQR ,%$0  µ2 3DSHO GD &kPDUD 0XQLFLSDO QD *HVWmR )LVFDOµ GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ,%$0 5LR GH -DQHLUR
DEULO GH 
• µ$ /HL GH 5HVSRQVDELOLGDGH )LVFDO QR &RQWH[WR GD 5HIRUPD GR (VWDGRµ GH
&LG +HUDFOLWR GH 4XHLUR] 5LR GH -DQHLUR PDLR GH 
• µ2V 0XQLFtSLRV H D /HL GH 5HVSRQVDELOLGDGH )LVFDO 3HUJXQWDV H 5HVSRVWDVµ
GH&DUORV0DXUtFLR &DEUDO )LJXHLUrGR H0DUFRV $QW{QLR 5LRV GD1yEUHJD
3HUQDPEXFR PDLR GH 
• ´'~YLGDVH6ROXo}HVGD/HLGH5HVSRQVDELOLGDGH)LVFDOµ GH -RmR&DUORV0DFUX]
-RVp &DUORV 0DFUX] H 0DUFRV -RVp GH &DVWUR 6mR 3DXOR MXOKR GH 
2FRQWH~GR LQWHJUDO GHVWHPDQXDO H GDV SXEOLFDo}HV DFLPD FLWDGDV HVWi GLVSRQtYHO QD OQWHUQHW
SDUD DFHVVR JUDWXLWR H XQLYHUVDO DWUDYpV GH FRQVXOWD RX GH GRZQORDG QR VLWH PDQWLGR SHOR




















• $SUHVHQWDomR GD )*963 
• ,QWURGXomR 
• 3DUWH 
&RPR 'HVHQYROYHU D 5HFHLWD 3UySULD GRV 0XQLFtSLRV 
 2UoDPHQWR H 5HFHLWD 





 &RQWULEXLomR GH 0HOKRULD 
 )LVFDOL]DomR 
 *HVWmR GD &REUDQoD 
 *HVWmR GD 'tYLGD $WLYD 
 5HFHLWDV )LQDQFHLUDV 
• 3DUWH 
0RGHOR GH &yGLJR 7ULEXWiULR 0XQLFLSDO
1RWDV ([SOLFDWLYDV 
 1RWD 3UpYLD 
 (VWUXWXUD GR &yGLJR 
&RPHQWiULRV $GLFLRQDLV VREUH DV 7D[DV 
 1RWD )LQDO 
• &yGLJR 7ULEXWiULR GR 0XQLFtSLR GH 
'LVSRVLomR 3UHOLPLQDU 
7tWXOR , ² 'RV 7ULEXWRV 0XQLFLSDLV 
7tWXOR ,, ² 'LVSRVLo}HV *HUDLV VREUH D 7ULEXWDomR H D $UUHFDGDomR 
&DStWXOR , ² 'R 3URFHGLPHQWR 7ULEXWiULR H GR 3URFHVVR $GPLQLVWUDWLYR
)LVFDO 
&DStWXOR ,, ² 'D 5HVSRQVDELOLGDGH GRV 6XFHVVRUHV H GH 7HUFHLURV 
&DStWXOR ,,, ² 'D $UUHFDGDomR 
&DStWXOR ,9 ² 'RV &DGDVWURV 
7tWXOR ,,, ² 'RV ,PSRVWRV 
&DStWXOR , ² 'R ,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD 
6HomR , ² 'R ,PSRVWR 3UHGLDO 
6HomR ,, ² 'R ,PSRVWR 7HUULWRULDO 8UEDQR 
ÌQGLFH
6HomR ,,, ² 'LVSRVLo}HV &RPXQV 5HODWLYDV DRV ,PSRVWRV 3UHGLDO H
7HUULWRULDO 8UEDQR 
&DStWXOR ,, ² 'R ,PSRVWR VREUH 7UDQVPLVVmR µ,QWHU 9LYRVµ D TXDOTXHU
7tWXOR SRU $WR 2QHURVR GH %HQV ,PyYHLV SRU 1DWXUH]D RX $FHVVmR
)tVLFD H GH 'LUHLWRV 5HDLV VREUH ,PyYHLV ([FHWR RV GH *DUDQWLD EHP
FRPR D &HVVmR GH 'LUHLWRV j VXD $TXLVLomR 
&DStWXOR ,,, ² 'R ,PSRVWR VREUH 6HUYLoRV GH TXDOTXHU 1DWXUH]D 
7tWXOR ,9 ² 'D &RQWULEXLomR GH 0HOKRULD 
7tWXOR 9 ² 'DV 7D[DV 
&DStWXOR , ² 'D 7D[D GH )LVFDOL]DomR GH /RFDOL]DomR ,QVWDODomR H
)XQFLRQDPHQWR 
&DStWXOR ,, ² 'D 7D[D GH )LVFDOL]DomR GH $Q~QFLRV 
&DStWXOR ,,, ² 'D 7D[D GH /LPSH]D 3~EOLFD 
&DStWXOR ,9 ² 'D 7D[D GH &RPEDWH D 6LQLVWURV 
&DStWXOR 9 ² 'D 7D[D GH /LFHQoD H )LVFDOL]DomR GH 2EUD $UUXDPHQWR
H /RWHDPHQWRV 
7tWXOR 9, ² 'LVSRVLo}HV )LQDLV 
7DEHODV 
• 3DUWH 
7ULEXWRV 0XQLFLSDLV ² -XULVSUXGrQFLD 6HOHFLRQDGD 
 ,PSRVWR 3UHGLDO H 7HUULWRULDO 8UEDQR ,378 
 $OWHUDomR GR 9DORU 9HQDO GH ,PyYHO 
 3URJUHVVLYLGDGH GDV $OtTXRWDV 
 ,PSRVWR VREUH 6HUYLoRV GH 4XDOTXHU 1DWXUH]D ,66 
 $ 7D[DWLYLGDGH GD /LVWD GH 6HUYLoRV 
 $ 9HGDomR GD 7ULEXWDomR GD 3URSDJDQGD HP -RUQDLV H 3HULyGLFRV 
 $ 7ULEXWDomR GDV 6RFLHGDGHV GH 3URILVVLRQDLV 
 &RUULGDV GH $QLPDLV ² 1mR ,QFLGrQFLD GR ,66 VREUH R 0RYLPHQWR
GH $SRVWDV 
 $ )LQDOLGDGH /XFUDWLYD FRPR (OHPHQWR (VVHQFLDO GR )DWR *HUDGRU
GR ,66 
 $ 1mR ,QFLGrQFLD GR ,PSRVWR QR &DVR GH 6HUYLoRV 3UHVWDGRV
FRPR (WDSD GRV 3URFHVVRV GH ,QGXVWULDOL]DomR RX &RPHUFLDOL]DomR 
 7ULEXWDomR GRV 6HUYLoRV GH *UiILFDV 
 $ 1mR ,QFLGrQFLD GR ,66 VREUH D $WLYLGDGH GDV &RRSHUDWLYDV 
 ,PSRVWR VREUH 7UDQVPLVVmR ´,QWHU 9LYRVµ GH %HQV ,PyYHLV ² ,7%, 
 7D[DV 
 'DV 7D[DV GH /LPSH]D H &RQVHUYDomR GH 9LDV H /RJUDGRXURV
3~EOLFRV 
 'D 7D[D GH ,OXPLQDomR 3~EOLFD 
 'D 7D[D GH /LFHQoD H )LVFDOL]DomR GH /RFDOL]DomR H )XQFLRQDPHQWR
GH (VWDEHOHFLPHQWRV H $WLYLGDGHV QR 7HUULWyULR GR 0XQLFtSLR 
$ /HL GH 5HVSRQVDELOLGDGH )LVFDO WUD] XPD PXGDQoD LQVWLWXFLRQDO H FXOWXUDO
QR WUDWR FRP R GLQKHLUR S~EOLFR GLQKHLUR GD VRFLHGDGH (VWDPRV JHUDQGR
XPD UXSWXUD QD KLVWyULD SROtWLFRDGPLQLVWUDWLYD GR 3DtV (VWDPRV LQWURGX]LQ
GR D UHVWULomR RUoDPHQWiULD QD OHJLVODomR EUDVLOHLUD
$ VRFLHGDGH QmR WROHUD PDLV FRQYLYHU FRP DGPLQLVWUDGRUHV LUUHVSRQViYHLV
H KRMH HVWi FDGD YH] PDLV FRQVFLHQWH GH TXH TXHP SDJD D FRQWD GR PDX
XVR GR GLQKHLUR S~EOLFR p R FLGDGmR R FRQWULEXLQWH
$ LUUHVSRQVDELOLGDGH SUDWLFDGD KRMH HP TXDOTXHU QtYHO GH JRYHUQR UHVXO
WDUi DPDQKm HPPDLV LPSRVWRV PHQRV LQYHVWLPHQWRV RX PDLV LQIODomR TXH
p R PDLV SHUYHUVR GRV LPSRVWRV SRLV LQFLGH VREUH RV PDLV SREUHV
2 JRYHUQR QmR IDEULFD GLQKHLUR
(VWD DILUPDomR SRGH SDUHFHU yEYLD SDUD DOJXQV PDV QmR SDUD DTXHOHV TXH
DGPLQLVWUDP FRQWDV S~EOLFDV JDVWDQGR PDLV GR TXH DUUHFDGDP 'HL[DQGR
GtYLGDV SDUD VHXV VXFHVVRUHV H DVVXPLQGR FRPSURPLVVRV TXH VDEHP GH
DQWHPmR QmR SRGHUmR KRQUDU e HVWH WLSR GH SRVWXUD GDQRVD SDUD R 3DtV
TXH p FRLELGD SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO $ GHFLVmR GH DXPHQWDU
JDVWRV LQGHSHQGHQWHPHQWH GH VHX PpULWR SUHFLVD HVWDU DFRPSDQKDGD GH
XPD IRQWH GH ILQDQFLDPHQWR
$ /HL UHIRUoD RV SULQFtSLRV GD )HGHUDomR *RYHUQDQWHV GH (VWDGRV H 0XQL
FtSLRV QmR WHUmR TXH SUHVWDU FRQWDV GH VHXV DWRV DR JRYHUQR IHGHUDO PDV DR
VHX UHVSHFWLYR /HJLVODWLYR RX VHMD j FRPXQLGDGH TXH RV HOHJHX 7XGR LVVR
VHUi IHLWR GH IRUPD VLPSOLILFDGD SDUD TXH D VRFLHGDGH SRVVD H[HUFHU R VHX
GLUHLWR GH ILVFDOL]DomR 2V JRYHUQDQWHV VHUmR MXOJDGRV SHORV HOHLWRUHV SHOR
PHUFDGR H VH GHVFXPSULUHP DV UHJUDV VHUmR SXQLGRV
-i HQWUDPRV QD HUD GD UHVSRQVDELOLGDGH ILVFDO 7HU XPD SRVWXUD UHVSRQViYHO
p GHYHU GH FDGD JRYHUQDQWH
0DUWXV 7DYDUHV
0LQLVWUR GH (VWDGR GR 3ODQHMDPHQWR 2UoDPHQWR H *HVWmR
$SUHVHQWDomR

$SUHVHQWDPRV HVWD VHJXQGD HGLomR GR OLYUR 0DQXDO GH 2ULHQWDomR SDUD
&UHVFLPHQWR GD 5HFHLWD 3UySULD 0XQLFLSDO GD (VFROD GH $GPLQLVWUDomR GH
(PSUHVDV GH 6mR 3DXOR )XQGDomR *HWXOLR 9DUJDV FRP R SDWURFtQLR GR
%1'(6 FRP FHUWH]D DEVROXWD GH TXH VHUi GH JUDQGH YDOLD SDUD RULHQWDU DV
PXQLFLSDOLGDGHV HP UHODomR jVPHGLGDV D VHUHPDGRWDGDV SDUD D DGHTXDomR
jV QRUPDV HVWDEHOHFLGDV SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO WDUHID LPSRU
WDQWH QD JHVWmR HILFLHQWH H UHVSRQViYHO GD FRLVD S~EOLFD PHWD SHUIHLWDPHQWH
DOFDQoiYHO SRU WRGRV RV JRYHUQRV ORFDLV H TXH FRQWULEXL SDUD D 5HIRUPD GR
(VWDGR
'H IDWR FRPR XPD GDV SULQFLSDLV LQVWLWXLo}HV GH 3ROtWLFD (FRQ{PLFD GH
ORQJR SUD]R QR %UDVLO R %1'(6 YHP SDUWLFLSDQGR DWLYDPHQWH GH Do}HV
YROWDGDV SDUD D UHIRUPXODomR GR SDSHO GR (VWDGR QRV GLYHUVRV QtYHLV GD
)HGHUDomR %UDVLOHLUD 1HVWH VHQWLGR WHP VLGR JUDQGH R VHX HPSHQKR HP
DSRLDU D PRGHUQL]DomR GD DGPLQLVWUDomR WULEXWiULD H D PHOKRULD GD TXDOL
GDGH GR JDVWR S~EOLFR FRP XPD SHUVSHFWLYD GH GHVHQYROYLPHQWR ORFDO
VXVWHQWDGR
$OpP GRV YiULRV SURJUDPDV WUDGLFLRQDLV GH ILQDQFLDPHQWR R %1'(6 LPSOH
PHQWRX R 3URJUDPD GH 0RGHUQL]DomR GD $GPLQLVWUDomR 7ULEXWiULD H GD
*HVWmR GRV 6HWRUHV 6RFLDLV %iVLFRV 30$7 SDUD SURSRUFLRQDU DRV PXQL
FtSLRV EUDVLOHLURV SRVVLELOLGDGHV GH DSHUIHLoRDU VXD FDSDFLGDGH GH DUUHFD
GDomR H DR PHVPR WHPSR LQFUHPHQWDU D TXDOLGDGH GRV VHUYLoRV SUHVWDGRV
j SRSXODomR
7DPEpP IRL FULDGR XP VLWH QD ,QWHUQHW KWWSIHGHUDWLYREQGHVJRYEU
SDUD GLYXOJDomR GH LQIRUPDo}HV H HVWDWtVWLFDV VREUH R VHWRU S~EOLFR EHP
FRPR SDUD D WURFD GH H[SHULrQFLDV HQWUH DGPLQLVWUDGRUHV S~EOLFRV SHVTXL
VDGRUHV RUJDQL]Do}HV QmRJRYHUQDPHQWDLV H HYHQWXDLV LQWHUHVVDGRV HP
SROtWLFDV S~EOLFDV &RP HIHLWR R %DQFR )HGHUDWLYR WHP SURFXUDGR WUDWDU
GRV PDLV YDULDGRV WHPDV UHODFLRQDGRV j )HGHUDomR %UDVLOHLUD FRPR D
3UHIiFLR

5HIRUPD 7ULEXWiULD H D /HL GH 5HVSRQVDELOLGDGH )LVFDO DOpP GH DSUHVHQWDU
LQGLFDGRUHV WULEXWiULRV H ILVFDLV (VWH IyUXPGH GHEDWHV GHPRFUiWLFR H DEHUWR
FUHVFHX H VH GLQDPL]RX DWUDYpV GH YiULDV SDUFHULDV FRP RXWURV yUJmRV H
LQVWLWXWRV GH SHVTXLVD
0DLV LQIRUPDomR H PDLV WUDQVSDUrQFLD VmR VHP G~YLGD D JDUDQWLD SHUHQH
GR HIHWLYR FRQWUROH SRSXODU H GR DSUHQGL]DGR GD FLGDGDQLD
)UDQFLVFR 5REHUWR $QGUp *URV
3UHVLGHQWH GR %1'(6

$ (VFROD GH $GPLQLVWUDomR GH (PSUHVDV GH 6mR 3DXOR GD )XQGDomR *HWXOLR
9DUJDV ² ($(63)*9 ² PDLRU GDV VHLV XQLGDGHV DFDGrPLFDV GD )XQGDomR
*HWXOLR 9DUJDV GHVGH VXD IXQGDomR HP  WHPVH FRQVDJUDGR DR HQVLQR
H j SHVTXLVD HP $GPLQLVWUDomR H D SDUWLU GH  DPSOLRX VXDV DWLYLGDGHV
SDVVDQGR D DEUDQJHU WDPEpP D iUHD GH $GPLQLVWUDomR 3~EOLFD QRV QtYHLV
GH JUDGXDomR HVSHFLDOL]DomR H SyVJUDGXDomR 1HVWD iUHD WHP GHVHQYROYL
GR XPD VpULH GH WUDEDOKRV QDV HVIHUDV IHGHUDO HVWDGXDO H PXQLFLSDO R TXDO
D FUHGHQFLD FRPR XPD GDV RUJDQL]Do}HV PDLV YROWDGDV DR DSULPRUDPHQWR
GR VHWRU S~EOLFR GR SDtV
1HVVH FRQWH[WR D ($(63)*9 YHP D S~EOLFR DSUHVHQWDU R 0DQXDO GH
2ULHQWDomR SDUD &UHVFLPHQWR GD 5HFHLWD 3UySULD 0XQLFLSDO WUDEDOKR UHDOL
]DGR SRU XPD HTXLSH GH SURIHVVRUHV H FRQVXOWRUHV GD ($(63)*9 FRP R
SDWURFtQLR GR %DQFR 1DFLRQDO GH 'HVHQYROYLPHQWR (FRQ{PLFR H 6RFLDO ²
%1'(6
$ HODERUDomR GR WUDEDOKR IRL SUHFHGLGD GH XPD SHVTXLVD GH kPELWR QDFLRQDO
FRP R LQWXLWR GH VH FRQKHFHU TXDO D µUHDOLGDGH WULEXWiULDµ GRV PXQLFtSLRV
EUDVLOHLURV HP HVSHFLDO GRV FKDPDGRV PXQLFtSLRV SHTXHQRV FRP DWp
 KDELWDQWHV $ DGRomR GH WDO FULWpULR VH MXVWLILFD SHOD FRQVWDWDomR GH
TXH GRV PXQLFtSLRV H[LVWHQWHV QR SDtV FHUFD GH  RX VHMD 
GR WRWDO SRVVXHPDWp  KDELWDQWHV H SULQFLSDOPHQWH HVVHVPXQLFtSLRV
SHODV VXDV SUySULDV FDUDFWHUtVWLFDV QmR WrP DFHVVR jV LQIRUPDo}HV QHFHV
ViULDV SDUD XPD ERD JHVWmR GDV 5HFHLWDV 3UySULDV
)RL HQYLDGR XPTXHVWLRQiULR D HVVHV PXQLFtSLRV FRPTXHVW}HV EiVLFDV
TXH SXGHVVHP GHPRQVWUDU R ´SHUILOµ GD DUUHFDGDomR SDUD FRP EDVH QDV
LQIRUPDo}HV FROHWDGDV VHU HODERUDGR R 0DQXDO )RUDP UHVSRQGLGRV 
TXHVWLRQiULRV RX VHMD  GR WRWDO HQYLDGR FRP D SDUWLFLSDomR GH
PXQLFtSLRV GH WRGRV RV HVWDGRV GR SDtV R TXH VHP VRPEUD GH G~YLGDV GHX
PDLRU FRQILDELOLGDGH j DPRVWUD H SRUWDQWR DR SUySULR WUDEDOKR
(P XP PRPHQWR FRPR R DWXDO RQGH FDGD YH] PDLV RV PXQLFtSLRV YrP
DVVXPLQGR UHVSRQVDELOLGDGHV TXH DQWHV HUDP GH RXWUDV HVIHUDV GH JRYHUQR
$SUHVHQWDomRGD)*963

H SULQFLSDOPHQWH HP XP PRPHQWR RQGH DV $GPLQLVWUDo}HV 0XQLFLSDLV
HVWmR VHQGR FREUDGDV QR VHQWLGR GH PHOKRUDU VHX GHVHPSHQKR p IXQ
GDPHQWDO TXH VH WHQKD PDLV UHFXUVRV H SRUWDQWR TXH VH LPSOHPHQWHP
Do}HV FRP R REMHWLYR GH EXVFDU XP DXPHQWR GH DUUHFDGDomR 1mR VH WUDWD
VLPSOHVPHQWH GH SURSRU DXPHQWR GH WULEXWRV PDV VLP SURSLFLDU SRUPHLR
GHVWH 0DQXDO SURYLGrQFLDV TXH SHUPLWDP XPD UDFLRQDOL]DomR DGPLQLV
WUDWLYD QR WUDWR GRV DVVXQWRV GH QDWXUH]D ILVFDO GR PXQLFtSLR SDUD GH
PDQHLUD MXVWD H HTXLOLEUDGD REWHU XP LQFUHPHQWR UHDO GDV 5HFHLWDV 3UySULDV
3DUD WDQWR p SULPRUGLDO R DSDUHOKDPHQWR WpFQLFR GRV PXQLFtSLRV SDUD
SRGHU ID]HU IUHQWH jV H[LJrQFLDV TXH OKHV VmR FRORFDGDV QD PHGLGD HP TXH
p GHOHV D FUHVFHQWH UHVSRQVDELOLGDGH SHOD PHOKRULD GDV FRQGLo}HV GH YLGD
GD SRSXODomR
e HVVH R REMHWLYR PDLRU GR WUDEDOKR TXH RUD DSUHVHQWDPRV TXDO VHMD
GLVSRQLELOL]DU RV PHLRV TXH JDUDQWDP XP LQFUHPHQWR GDV 5HFHLWDV 3UySULDV
SRVVLELOLWDQGR DVVLP R HVWDEHOHFLPHQWR GH 3ROtWLFDV 3~EOLFDV YROWDGDV jV
QHFHVVLGDGHV EiVLFDV GD SRSXODomR
7HPRV SOHQD FRQVFLrQFLD GD UHVSRQVDELOLGDGH TXH D ($(63)*9 WHP SH
UDQWH D VRFLHGDGH GD PHVPD IRUPD TXH WDPEpP WHPRV SOHQD FRQVFLrQFLD
GR SLRQHLULVPR GD RULJLQDOLGDGH H GD LPSRUWkQFLD GH XP WUDEDOKR FRPR
HVVH GH kPELWR QDFLRQDO
)UDQFLVFR 6\OYLR GH 2OLYHLUD 0D]]XFFD
'LUHWRU GD ($(63)*9

2SULQFLSDO REMHWLYR GR0DQXDO GH2ULHQWDomR SDUD &UHVFLPHQWR GD 5HFHLWD
3UySULD 0XQLFLSDO p GRWDU RV PXQLFtSLRV GRV PHLRV QHFHVViULRV SDUD SUR
PRYHU XPD DPSOD UHYLVmR GD HVWUXWXUD OHJDO YROWDGD SDUD RV WULEXWRV
PXQLFLSDLV 7DO UHYLVmR GHYHEXVFDU DPHOKRULD GD DUUHFDGDomR DWp RV OLPLWHV
FRPSDWtYHLV FRP DV FRQGLo}HV SUySULDV GH FDGD PXQLFtSLR H QRUWHDGD SRU
SULQFtSLRV GH MXVWLoD ILVFDO
e LPSRUWDQWH GHVWDFDU TXH RVPXQLFtSLRV YrP FUHVFHQGR VXDV UHFHLWDV SUySULDV
GH IRUPD LPSUHVVLRQDQWH 6HJXQGR GDGRV GD 6HFUHWDULD GR 7HVRXUR 1DFLRQDO
EDVHDGRV QRV EDODQoRV GH ILP GR H[HUFtFLR ILVFDO GH  º DQR DSyV D QRYD
&RQVWLWXLomR H  ~OWLPR H[LVWHQWH KRXYH XP FUHVFLPHQWR QHVVHV VHWH
DQRV QDV UHFHLWDV WULEXWiULDV SUySULDV ² ,378 ,66 ,7%, ,99& 7D[DV H &RQWUL
EXLomR GH 0HOKRULD ² GH  HQTXDQWR DV WUDQVIHUrQFLDV FUHVFHUDP 
PHQRV GD PHWDGH VHQGR GH  R FUHVFLPHQWR GR ,&06 H GH  R
FUHVFLPHQWRGR)30 eGH VHGHVWDFDU TXHHVVH FUHVFLPHQWRRFRUUHXSDUD WRGRV
RV WLSRV GH PXQLFtSLR VHQGR GH  SDUD RV PXQLFtSLRV SHTXHQRV DWp
 KDELWDQWHV GH SDUD RVPpGLRV GH  DWp  KDELWDQ
WHV H GH  SDUD RV PXQLFtSLRV JUDQGHV DFLPD GH  KDELWDQWHV
$ UD]mR GHVVH FUHVFLPHQWR UHVLGH EDVLFDPHQWH QR HVIRUoR GDV 3UHIHLWXUDV
SDUD GDU UHVSRVWD j IRUWH SUHVVmR VRFLDO SRU HGXFDomR VD~GH PDQXWHQomR
OLPSH]D FRQVHUYDomR H SDYLPHQWDomR GH UXDV 2V JRYHUQRV IHGHUDO H
HVWDGXDLV IRUDP JUDGXDOPHQWH GHVFHQWUDOL]DQGR HVVDV UHVSRQVDELOLGDGHV
SDUD RV PXQLFtSLRV GHYLGR jV VXDV FUHVFHQWHV GLILFXOGDGHV ILQDQFHLUDV Mi D
SDUWLU GR LQtFLR GRV DQRV 
(VVH FUHVFLPHQWR GD UHFHLWD SUySULD QmR HVJRWRX FRQWXGR R JUDQGH SRWHQ
FLDO DLQGD H[LVWHQWH SDUD VHX GHVHQYROYLPHQWR &XPSUH H[SORUiOR DGHTXD
GDPHQWH H QmR ILFDU HVSHUDQGR WUDQVIHUrQFLDV YROXQWiULDV RX HPSUpVWLPRV
SRU SDUWH GRV HVWDGRV H GR JRYHUQR IHGHUDO TXH FRPR VH VDEH HVWmR FDGD
YH] PDLV HVFDVVRV
1mR VH WUDWD GH PHUDPHQWH HQJHQGUDU DXPHQWR GH WULEXWRV FRPR IRUPD GH
VROXFLRQDU DV GLILFXOGDGHV ILQDQFHLUDV GRPRPHQWR2 DJXDUGDGR LQFUHPHQ
,QWURGXomR

WR GD DUUHFDGDomR GHYHUi UHVXOWDU FRQIRUPH DV GLUHWUL]HV HVWDEHOHFLGDV GR
DSULPRUDPHQWR GD DWXDOL]DomR H GD UDFLRQDOL]DomR GDV QRUPDV GRV YDORUHV
GRV GDGRV H GRV SURFHGLPHQWRV QD iUHD GD 5HFHLWD LGHQWLILFDQGR H HOL
PLQDQGR DV GHILFLrQFLDV H GHVDWXDOL]Do}HV GDV TXDLV GHFRUUDP R UHGX]LGR
DSRUWH GH UHFHLWD H D HYDVmR ILVFDO
1HVVH VHQWLGR R 0DQXDO HVWi HVWUXWXUDGR HP WUrV SDUWHV , ² &RPR 'HVHQ
YROYHU D 5HFHLWD 3UySULD GRV 0XQLFtSLRV ,, ² 0RGHOR GH &yGLJR 7ULEXWiULR
0XQLFLSDO H ,,, ² 7ULEXWRV 0XQLFLSDLV ² -XULVSUXGrQFLD 6HOHFLRQDGD
1D SULPHLUD SDUWH VmR DERUGDGRV WRGRV RV DVSHFWRV UHODFLRQDGRV FRP D
DGPLQLVWUDomR WULEXWiULD GRV PXQLFtSLRV $VVLP DQDOLVDVH D LQWHUGHSHQ
GrQFLD HQWUH 2UoDPHQWR H 5HFHLWD H DV SULRULGDGHV GH JRYHUQR GHVWDFDQ
GRVH D LPSRUWkQFLD GD GLVFXVVmR GD SHoD RUoDPHQWiULD WDQWR SHOD SRSX
ODomR TXDQWR SHOR OHJLVODWLYR PXQLFLSDO
(P VHJXLGD HQIRFDPVH RV WULEXWRV PXQLFLSDLV ,378 ² ,PSRVWR VREUH D
3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD ,66 ² ,PSRVWR VREUH 6HUYLoRV GH
4XDOTXHU 1DWXUH]D ,7%, ² ,PSRVWR VREUH D 7UDQVPLVVmR ´,QWHU 9LYRVµ D
TXDOTXHU WtWXOR SRU DWR RQHURVR GH EHQV LPyYHLV 7D[DV H &RQWULEXLomR GH
0HOKRULD 6mR DSUHVHQWDGDV RULHQWDo}HV UHODWLYDPHQWH j OHJLVODomR UHV
SHLWDQGR D MXULVSUXGrQFLD SUHGRPLQDQWH j REWHQomR H j DGPLQLVWUDomR GRV
GDGRV FDGDVWUDLV H j SUySULD JHVWmR WULEXWiULD SURFXUDQGR DFLPD GH WXGR
LQGLFDU Do}HV TXH SURSRUFLRQHP XPD DUUHFDGDomR FRPSDWtYHO FRP R
SRWHQFLDO GR 0XQLFtSLR
2XWURV DVSHFWRV JHUHQFLDLV GH IXQGDPHQWDO LPSRUWkQFLD FRPR D ILVFDOL]D
omR D JHVWmR GD FREUDQoD H GD GtYLGD DWLYD H DV UHFHLWDV ILQDQFHLUDV WDPEpP
IRUDP FRQWHPSODGRV QHVWD SULPHLUD SDUWH
$ VHJXQGD SDUWH GR 0DQXDO FRQVWLWXL XP 0RGHOR GH &yGLJR 7ULEXWiULR
0XQLFLSDO $V QRWDV H[SOLFDWLYDV TXH R DFRPSDQKDP LQGLFDP D WpFQLFD
DGRWDGD HP VXD HODERUDomR H D HVWUXWXUD HVFROKLGD )RUDP FRQVLGHUDGDV
VRPHQWH DV PDWpULDV REMHWR GH /HL RX VHMD TXH GHYHP VHU VXEPHWLGDV j
DSUHFLDomR GD &kPDUD 0XQLFLSDO GHL[DQGR QD FRPSHWrQFLD GR ([HFXWLYR
RV DVVXQWRV TXH SRGHP VHU UHJXODGRV SRU GHFUHWR WRUQDQGR R &yGLJR PDLV
FRQFLVR H REMHWLYR 3URFXURXVH DEUDQJHU WRGDV DV KLSyWHVHV SRWHQFLDLV GH
UHFHLWD SDUD RV PXQLFtSLRV PDV HP UD]mR GDV FDUDFWHUtVWLFDV H SHFXOLDULGD
GHV GH FDGD XP DOJXQV GRV GLVSRVLWLYRV SURSRVWRV SRGHP GHL[DU GH VHUHP
DSOLFDGRV

9DOH UHVVDOWDU TXH GDGD D MXULVSUXGrQFLD TXH YHP VH FRQVROLGDQGR IRUDP
VXJHULGDV IRUPDV GH WULEXWDomR QmR FRQIOLWDQWHV FRP DV GHFLV}HV GRV WULEX
QDLV SURFXUDQGR GHVVD IRUPD JDUDQWLU D UHDOL]DomR GDV UHFHLWDV SUHYLVWDV
,VWR p SDUWLFXODUPHQWH REVHUYDGR QR FDStWXOR UHODWLYR jV 7D[DV RQGH HP
DOJXQV FDVRV SURS}HVH DOWHUQDWLYDPHQWH D FREUDQoD SRU PHLR GH SUHoRV
S~EOLFRV
&DEH IULVDU DLQGD TXH QmR IRUDP LQGLFDGDV DOtTXRWDV QHP WDPSRXFR DV
LVHQo}HV H LQFHQWLYRV ILVFDLV XPD YH] TXH WDLV HOHPHQWRV ID]HP SDUWH GD
SROtWLFD WULEXWiULD PXQLFLSDO WHQGRVH HP YLVWD DV HVSHFLILFLGDGHV GH FDGD
PXQLFtSLR LQFOXVLYH DV FRQGLo}HV VyFLRHFRQ{PLFDV ORFDLV
)LQDOPHQWH QD WHUFHLUD SDUWH p DSUHVHQWDGD D MXULVSUXGrQFLD VHOHFLRQDGD





8PD TXHVWmR SRXFR GLVFXWLGD QDV 3UHIHLWXUDV EUDVLOHLUDV p R RUoDPHQWR H D
VXD YLQFXODomR FRP D UHFHLWD 2 RUoDPHQWR p D SHoD PDLV LPSRUWDQWH GD
DGPLQLVWUDomR GH XPPXQLFtSLR SRLV QHOH HVWmR FRQWLGDV WRGDV DV SURSRVWDV
H FRPSURPLVVRV GR H[HFXWLYR SDUD FRP D SRSXODomR GXUDQWH R SHUtRGR GH
 DQR
1R RUoDPHQWR HVWmR SUHYLVWRV RV UHFXUVRV TXH GHYHUmR VHU JDVWRV FRP
SDJDPHQWR GH SHVVRDO PDQXWHQomR GD FLGDGH VHUYLoRV VRFLDLV H FRPQRYRV
LQYHVWLPHQWRV HPREUDV (OH WHPTXH FRQWHU UHFHLWDV VXILFLHQWHV SDUD SHUPLWLU
TXH VHMDP H[HFXWDGDV HVVDV GHVSHVDV PDV QD UHDOLGDGH RV RUoDPHQWRV VmR
HP JHUDO YHUGDGHLUDV SHoDV GH ILFomR 7UDWDVH GH XP JUDQGH YROXPH GH
Q~PHURV SRXFR FRQKHFLGRV SRU YH]HV LUUHDLV H GH GLItFLO FRPSUHHQVmR
WDQWR SHOD SRSXODomR TXDQWR SHOD SUySULD &kPDUD 0XQLFLSDO UHVSRQViYHO
SHOD VXD DSURYDomR HPXLWDV YH]HV DWp SHOR SUySULR SUHIHLWR 3RXFDV SHVVRDV
GD EXURFUDFLD HVWDWDO R FRPSUHHQGHP SHUIHLWDPHQWH
3DUD FUHVFHU D UHFHLWD p LPSRUWDQWH TXH KDMD PDLV FODUH]D HP UHODomR DR
RUoDPHQWR 4XH D SRSXODomR VDLED TXDLV RV SODQRV D VHUHP H[HFXWDGRV H
TXDO R FXVWR GHVVD H[HFXomR 3DUD WDQWR p QHFHVViULR TXH D SRSXODomR
GLVFXWD FRP R SRGHU S~EOLFR RV SURJUDPDV SUHYLVWRV H DV VXDV SULRULGDGHV
TXH PXLWDV YH]HV QmR WHP RSRUWXQLGDGH GH PDQLIHVWDU
2 RUoDPHQWR SUHVVXS}H FDVDPHQWR HQWUH UHFHLWDV H GHVSHVDV 'HYH FRQWHU
RV FRPSURPLVVRV GH GHVSHVDV SUHYLVWDV SDUD VHUHP H[HFXWDGDV (VVHV FRP
SURPLVVRV WrP XP YROXPH GH UHFXUVRV TXH GHYHP VHU LJXDLV DR YROXPH GH
UHFHLWD SUHYLVWD 1HVVH YROXPH H[LVWHP DV UHFHLWDV SUySULDV H DV WUDQVIHULGDV
H UDUDPHQWH TXDVH LQH[LVWHQWHV HPSUpVWLPRV TXH SRGHP YLU GR JRYHUQR
IHGHUDO HVWDGXDO RX GR VLVWHPD ILQDQFHLUR
1RUPDOPHQWH R TXH VH SRGH SUHYHU FRPR FHUWR VmR DV WUDQVIHUrQFLDV




0HUFDGRULDV H 6HUYLoRV HVWDGXDO H )30 ² )XQGR GH 3DUWLFLSDo}HV GRV
0XQLFtSLRV IHGHUDO (VVDV WUDQVIHUrQFLDV SRGHP VHU UD]RDYHOPHQWH HV
WLPDGDV DSUR[LPDQGRDV DR PRQWDQWH GR DQR DQWHULRU
6XSRQGRVH TXH HVVDV WUDQVIHUrQFLDV VRPDP XP YDORU LQIHULRU DR YDORU
SUHYLVWR SDUD VHU JDVWR FRP DV GHVSHVDV D GLIHUHQoD GHYHULD VHU FREHUWD FRP
D UHFHLWD SUySULD GR PXQLFtSLR WULEXWiULDV H QmR WULEXWiULDV 1DV UHFHLWDV
WULEXWiULDV WHPRV RV LPSRVWRV DV WD[DV H DV FRQWULEXLo}HV 1DV QmR WULEXWiULDV
WHPRV D FREUDQoD GH GtYLGD DWLYD PXOWDV FRUUHomR PRQHWiULD MXURV SUHoRV
S~EOLFRV H UHFHLWD ILQDQFHLUD
1DV UHFHLWDV WULEXWiULDV PXQLFLSDLV GHILQLGD SHOD &RQVWLWXLomR RV LPSRVWRV
VmR EDVLFDPHQWH R ,378 ² ,PSRVWR 3UHGLDO H 7HUULWRULDO 8UEDQR R ,66 ²
,PSRVWR VREUH 6HUYLoRV GH 4XDOTXHU 1DWXUH]D H R ,7%, ² ,PSRVWR VREUH
7UDQVPLVVmR µ,QWHU 9LYRVµ D 4XDOTXHU 7tWXOR SRU $WR 2QHURVR GH %HQV
,PyYHLV SRU 1DWXUH]D RX $FHVVmR )tVLFD H GH 'LUHLWRV 5HDLV VREUH ,PyYHLV
(VVHV WUrV LPSRVWRV VmR RV TXH RV PXQLFtSLRV SRGHP FREUDU GHYHQGR
HVWDEHOHFHU DV UHJUDV SDUD D VXD FREUDQoD (VVDV UHJUDV GHYHP VHU SURSRVWDV
SHOR H[HFXWLYR H DSURYDGDV SHOD &kPDUD 0XQLFLSDO
2V PXQLFtSLRV WrP PXLWD GLILFXOGDGH SDUD FREUDU LPSRVWRV SRUTXH HVWHV
RQHUDP D SRSXODomR $ DFHLWDomR GHVVHV LPSRVWRV VH GDUi QD PHGLGD HP
TXH D SRSXODomR DSURYH D GHVWLQDomR GHVVHV UHFXUVRV H HQWHQGD TXH HOHV
HVWmR VHQGR EHP DSOLFDGRV $VVLP p IXQGDPHQWDO TXH ILTXH EHP FODUR QD
GLVFXVVmR GR RUoDPHQWR FRP D SRSXODomR TXDQWR D 3UHIHLWXUD YDL FREUDU
GH ,378 GH ,66 H GH ,7%,
$R PHVPR WHPSR D 3UHIHLWXUD FREUD WD[DV TXH FRUUHVSRQGHP j SUHVWDomR
GH VHUYLoRV GH OLPSH]D S~EOLFD YDUULomR FROHWD H UHPRomR GH OL[R SDUD R
GHVWLQR ILQDO EHP FRPR j PDQXWHQomR GH YLDV H GD LOXPLQDomR S~EOLFD
GH DQ~QFLRV HWF (VVDV WD[DV PXLWDV YH]HV VmR FREUDGDV FRP YDORUHV PXLWR
LQIHULRUHV DR VHX FXVWR TXH HVWi SUHYLVWR QR RUoDPHQWR &RQVHTHQWHPHQWH
DFDED QmR H[LVWLQGR D SUHVWDomR GR VHUYLoR FRUUHVSRQGHQWH H D FLGDGH ILFD
QXPD VLWXDomR UXLP
$ FRQWULEXLomR TXH H[LVWH p D FRQWULEXLomR GHPHOKRULD TXH QR %UDVLO pPXLWR
GLItFLO GH VHU FREUDGD $ ~QLFD FREUDGD HVSHFLDOPHQWH SHORV PpGLRV H
JUDQGHV PXQLFtSLRV p D FRQWULEXLomR GH PHOKRULD VREUH D SDYLPHQWDomR
RX VHMD TXDQGR D SRSXODomR UHVROYH SHOD SDYLPHQWDomR GH XPD UXD D

3UHIHLWXUD H[HFXWD D REUD H FREUD GD SRSXODomR XP FXVWR QRUPDOPHQWH
LQIHULRU DR FXVWR TXH WHYH
$ VRPD GRV LPSRVWRV WD[DV H FRQWULEXLomR GH PHOKRULD PDLV DV WUDQVIHUrQ
FLDV H VH KRXYHU RV HPSUpVWLPRV p R TXH FRQVWLWXL D UHFHLWD GD 3UHIHLWXUD
TXH GHYH HPSDWDU FRP DV GHVSHVDV SUHYLVWDV QR RUoDPHQWR
'Dt D LPSRUWkQFLD GHVVD GLVFXVVmR VHU UHDOL]DGD FRP RV FLGDGmRV PRYLPHQ
WRV RUJDQL]DGRV VRFLHGDGH FLYLO &kPDUD 0XQLFLSDO SDUD TXH VH SDUWD GH
XP SDWDPDU UHDOLVWD GH H[HFXomR GH XP SURJUDPD GH JRYHUQR VHP R TXH
WRGD H TXDOTXHU SURPHVVD SRU SDUWH GD 3UHIHLWXUD SDVVD D FDLU QR GHVFUpGLWR
2XWUR SRQWR D FRQVLGHUDU p R GDV SULRULGDGHV TXH R RUoDPHQWR FRQWHPSOD
QD VXD DSOLFDomR GH UHFXUVRV 0XLWDV YH]HV DV SULRULGDGHV FRORFDGDV QmR VmR
DTXHODV TXH D SRSXODomR UHLYLQGLFD 2X VmR FRORFDGDV GH IRUPD EXURFUiWL
FD SHORV WpFQLFRV TXH DGPLQLVWUDP R RUoDPHQWR RX GH H[HFXWLYRV TXH
H[HUFHP FDUJRV GH UHVSRQVDELOLGDGH H TXH DYDOLDP R TXH p R PHOKRU SDUD
D FLGDGH 3RGHP VHU FRLQFLGHQWHV FRP R TXH R SRYR TXHU RX QmR
e PXLWR LPSRUWDQWH TXH RFRUUD D GLVFXVVmR SUpYLD GR RUoDPHQWR SDUD TXH
QR ILQDO D SRSXODomR HQYROYLGD WRUQHVH PDLV UHVSRQViYHO SHOR SDJDPHQWR
GRV WULEXWRV H SHOD ILVFDOL]DomR GDV UHDOL]Do}HV ,VVR p PDLV IiFLO DFRQWHFHU
HP SHTXHQRV PXQLFtSLRV RQGH DV UHODo}HV VmR PDLV SUy[LPDV H VmR
PHQRUHV RV HVSDoRV GH FLUFXODomR
$VVLP p IXQGDPHQWDO D SDUWLFLSDomR GD SRSXODomR QD GHILQLomR GR RUoD
PHQWR VHP D TXDO GLILFLOPHQWH VH YDL FRQVHJXLU DPRWLYDomR QHFHVViULD SDUD
D REWHQomR GDV UHFHLWDV SUySULDV TXH VmR YLVtYHLV FODUDV GH VHUHP SHUFHEL
GDV SRUTXH FREUDGDV SHOD 3UHIHLWXUD GLIHUHQWH GDV WUDQVIHUrQFLDV TXH VH
GHVWLQDP j 3UHIHLWXUD H TXH D SRSXODomR QmR SHUFHEH R TXDQWR HVWi
SDJDQGR
'HVVD IRUPD SDUD R FUHVFLPHQWR GD UHFHLWD SUySULD PXQLFLSDO R SRQWR GH
SDUWLGD FRUUHWR p D GLVFXVVmR VREUH R TXHGHYH VHU IHLWR QD FLGDGH &RORFDGRV
RV YDORUHV QHFHVViULRV QD SURSRVWD RUoDPHQWiULD R SDVVR VHJXLQWH p D
DSURYDomR SRU SDUWH GD &kPDUD 0XQLFLSDO GRV SURMHWRV GH OHL WULEXWiULRV
TXH SRVVDP JDUDQWLU D REWHQomR GHVVD UHFHLWD SUySULD VXILFLHQWH SDUD FREULU




$ SRSXODomR GHVFRQKHFH D LPSRUWkQFLD GD &kPDUD 0XQLFLSDO QR SURFHVVR
GH DSURYDomR H UHDOL]DomR GR RUoDPHQWR e VXD D ~OWLPD SDODYUD QD GHILQLomR
ILQDO GR RUoDPHQWR
&RQVHTHQWHPHQWH SRGH PXGDU DV SULRULGDGHV HVWDEHOHFLGDV SHOR ([HFX
WLYR QR RUoDPHQWR HVWDEHOHFHQGR RXWUDV GHVGH TXH QmR DXPHQWH D GHVSHVD
WRWDO SUHYLVWD QD SURSRVWD RUoDPHQWiULD 2 /HJLVODWLYR SRGH ID]HU LVVR
FRUWDQGR GHVSHVDV GD SURSRVWD IHLWD SHOR ([HFXWLYR H XVDQGR HVVHV FRUWHV
HP RXWURV WLSRV GH GHVSHVDV WDQWR HP DWLYLGDGHV TXDQWR HP SURMHWRV 3RGH
WDPEpP FRUWDU UHFHLWDV FRPR ,378 ,7%, WD[DV H ,66 DR QmR DSURYDU DV
SURSRVWDV GRV SURMHWRV GH UHIRUPD WULEXWiULD SURSRVWRV SHOR ([HFXWLYR
e SRU HVVD UD]mR TXH D SRSXODomR GHYH WDPEpP H[HUFHU VXD LQIOXrQFLD
SULQFLSDOPHQWH VREUH RV YHUHDGRUHV SDUD TXH VXDV SULRULGDGHV HVWHMDP
FRQWHPSODGDV H DV UHFHLWDV QHFHVViULDV SDUD H[HFXWiODV WDPEpP $VVLP QmR
GHYH VRPHQWH SUHVVLRQDU SDUD TXH VHMDP DSURYDGDV DV GHVSHVDV GH VHXV
LQWHUHVVHV e SUHFLVR HVSHFLDOPHQWH JDUDQWLU D YLDELOL]DomR GDV UHFHLWDV
WULEXWiULDV H SDUD LVVR p LPSRUWDQWH SULQFLSDOPHQWH DFRPSDQKDU D DSURYD
omR GRV SURMHWRV GH UHIRUPD WULEXWiULD TXH SHUPLWLUmR D FREUDQoD GR ,378
,66 ,7%, H WD[DV VHP R TXH DV GHVSHVDV SUHYLVWDV SRGHP QmR VH UHDOL]DU
$ 3UHIHLWXUD VDEHQGR GLVVR GHYHVH RUJDQL]DU GH IRUPD D GDU WUDQVSDUrQFLD
S~EOLFD DR RUoDPHQWR H jV UHFHLWDV WULEXWiULDV SDUD JDQKDU R DSRLR GD
SRSXODomR ORFDO H WHU IRUoD SROtWLFD VXILFLHQWH SDUD JDUDQWLU D DSURYDomR GR
RUoDPHQWR H GRV SURMHWRV GH UHIRUPD WULEXWiULD &DVR FRQWUiULR D &kPDUD
0XQLFLSDO SRGH IUXVWUDU WRGDV DV H[SHFWDWLYDV FULDGDV SHODV UHDOL]Do}HV
SUHYLVWDV QR RUoDPHQWR
'HVVD IRUPD XPD DGPLQLVWUDomR TXH VH SUHWHQGD WUDQVSDUHQWH H GHPRFUi
WLFD GHYH PRVWUDU R TXH YDL ID]HU H GH RQGH YDL WLUDU RV VHXV UHFXUVRV SDUD
TXH GH IDWR SRVVD FRQWDU FRP D FRQILDQoD GD SRSXODomR TXH SDJDUi RV
VHXV LPSRVWRV GH XPD PDQHLUD PDLV FRQVFLHQWH H PRWLYDGD
,378
2 ,378 ,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD p R
VHJXQGR WULEXWR HP LPSRUWkQFLD QD UHFHLWD WULEXWiULDPXQLFLSDO UHSUHVHQWDQ

GR  GHOD (P  UHSUHVHQWDYD DSHQDV   HYLGHQFLDQGRVH DVVLP
D LPSRUWkQFLD FUHVFHQWH GHVVH LPSRVWR SDUD D UHFHLWD SUySULD PXQLFLSDO
2 ,378 QmR p XP LPSRVWR IiFLO GH VHU FREUDGR 3UHVVXS}H TXH H[LVWD XP
PtQLPR GH RUJDQL]DomR GD 3UHIHLWXUD SDUD DWXDOL]DomR GR VHX FDGDVWUR
UHWUDWDQGR R TXH VH SDVVD UHDOPHQWH QD FLGDGH e XP LPSRVWR PDO XWLOL]DGR
H PDO FREUDGR QR %UDVLO PDV DSHQDV  GRV PXQLFtSLRV QmR R FREUDP
0XLWR LQMXVWR jV YH]HV SRUTXH QmR FRQWHPSOD DV GLIHUHQoDV GDV FDSDFLGD
GHV GH FRQWULEXLomR GRV FRQWULEXLQWHV e PXLWR FRPXP GHVFDUUHJDU PXLWR
SHVR GR ,378 VREUH TXHP QmR WHP UHFXUVRV H GHL[DU DTXHOHV TXH WrP PDLV
SRGHU GH FRQWULEXLomR VHP SDJDU R TXH SRGHULDP
$SHVDU GLVVR FUHVFHX QR LQWHULRU HP WHUPRV UHDLV Mi GHVFRQWDGD D LQIODomR
HQWUH  H  TXDVH QRYH YH]HV 3DUDPXQLFtSLRV SHTXHQRV FUHVFHXPDLV
GH  YH]HV H SDUD RV JUDQGHV TXDVH  0HVPR DVVLP VHXV YDORUHV VmR DLQGD
VLPEyOLFRV (P WHUPRV QDFLRQDLV DPpGLD DULWPpWLFD GDV FREUDQoDV HP YDORUHV
GH MXOKR GH  IRL GH 5  GXUDQWH XP DQR RX VHMD 5  SRU PrV
&RQVLGHUDQGR DV 3UHIHLWXUDV GD UHJLmR 1RUGHVWH SDUD PXQLFtSLRV DWp 
KDELWDQWHV D FREUDQoD DQXDO QmR DWLQJH VHTXHU 5  SRU KDELWDQWH
2V YDORUHV FREUDGRV VmR QD JUDQGH PDLRULD GDV 3UHIHLWXUDV VLPEyOLFRV SRLV
 GRVPXQLFtSLRV EUDVLOHLURV FREUDPPHQRV GH 5  SRU KDELWDQWH SRU
DQR H PDLV GD PHWDGH QmR FKHJD D FREUDU 5  SRU KDELWDQWH SRU DQR
3DUD PXLWRV DQDOLVWDV H HVSHFLDOLVWDV GDV ILQDQoDV S~EOLFDV p XPD HVSpFLH
GH FRQGRPtQLR GD FLGDGH 7DPEpP SRGH VHU HQWHQGLGR FRPR DTXLOR TXH
VH SDJD SDUD PDQWHU D FLGDGH QXPD VLWXDomR UD]RiYHO DGHTXDGD DR TXH D
SRSXODomR GHVHMD
$ WULEXWDomR GR ,378 WHP FRPR HOHPHQWRV EiVLFRV R FDGDVWUR D EDVH GH
FiOFXOR YDORU YHQDO H D DOtTXRWD 2 SURGXWR GR YDORU YHQDO ² REWLGR D SDUWLU
GRV GDGRV FDGDVWUDLV H GRV YDORUHV GH P GR WHUUHQR H GD FRQVWUXomR ² SHOD
DOtTXRWD p R TXH Gi R PRQWDQWH GR ,378
&DGDVWUR
2V GDGRV FDGDVWUDLV GRV LPyYHLV VmR IXQGDPHQWDLV SDUD XP SHUIHLWR ODQoD
PHQWR GR ,378 'HVGH R QRPH GR SURSULHWiULR R VHX HQGHUHoR D ORFDOL

]DomR GR LPyYHO DWp RV HOHPHQWRV QHFHVViULRV j DSXUDomR GR YDORU GR
LPyYHO ² iUHD GR WHUUHQR H VXDV GLPHQV}HV iUHD GD FRQVWUXomR WLSR SDGUmR
H LGDGH GD FRQVWUXomR
$ ORFDOL]DomR GR LPyYHO H R HQGHUHoR GR FRQWULEXLQWH VmR LPSUHVFLQGtYHLV
SDUD TXH VH IDoD XPD FRUUHWD QRWLILFDomR GR ODQoDPHQWR GR ,378 VHP R
TXH KDYHUi GLILFXOGDGHV SDUD D FREUDQoD GR WULEXWR PRUPHQWH VH KRXYHU
D QHFHVVLGDGH GH H[HFXWDU MXGLFLDOPHQWH D GtYLGD 2 ODQoDPHQWR HVWDUi
LQFRPSOHWR VHP D QRWLILFDomR SUHFLVD GR FRQWULEXLQWH
3RU RXWUR ODGR RV GDGRV SDUD D DYDOLDomR GRV LPyYHLV GHYHP QmR Vy HVWDU
DWXDOL]DGRV FRPR H SULQFLSDOPHQWH FRUUHWRV (VFODUHFHQGR SDUD TXH VH
DSXUH R YDORU YHQDO GH DFRUGR FRP D OHJLVODomR HP YLJRU RV HOHPHQWRV
SUHYLVWRV HP OHL GHYHP HVWDU FRQWHPSODGRV QR FDGDVWUR GH IRUPD FRUUHWD
$ LGDGH GR SUpGLR R WLSR GH FRQVWUXomR R SDGUmR GH DFDEDPHQWR DOpP
GDV iUHDV GH WHUUHQR H FRQVWUXtGD HQWUH RXWURV LQIOXHP GLUHWDPHQWH QR
YDORU YHQDO GR LPyYHO H SRUWDQWR QHFHVVLWDP HVWDU FRUUHWDPHQWH UHJLVWUDGRV
QR FDGDVWUR VRE SHQD GH R ODQoDPHQWR VRIUHU FRQWHVWDo}HV SRU SDUWH GRV
FRQWULEXLQWHV FRP EDVH HP HUURV QR FiOFXOR GHVVH YDORU
'HVVD IRUPD R FDGDVWUR FRUUHWR H DWXDOL]DGR FRQILJXUDVH FRPR HOHPHQWR
IXQGDPHQWDO SDUD XPD PHOKRULD QD UHFHLWD GR ,378 H DLQGD FRPR
LQVWUXPHQWR GH SROtWLFD ILVFDO QD PHGLGD HP TXH R FRQKHFLPHQWR GDV
FDUDFWHUtVWLFDV GRV LPyYHLV SHUPLWLUi XPD FDUJD WULEXWiULD FRPSDWtYHO FRP
D FDSDFLGDGH FRQWULEXWLYD GRV VHXV SURSULHWiULRV
%DVHGH&iOFXOR
$ EDVH GH FiOFXOR GR ,378 p R YDORU YHQDO GR LPyYHO 2 YDORU YHQDO p R YDORU
DWULEXtGR SHOD 3UHIHLWXUD D FDGD LPyYHO GD FLGDGH REHGHFLGDV DV QRUPDV
OHJDLV H[LVWHQWHV 6H p XPD FDVD p R YDORU GR WHUUHQR HPTXH HOD HVWi VLWXDGD
PDLV R YDORU GD FRQVWUXomR
2 YDORU GR WHUUHQR p R YDORU GR P RQGH VH VLWXD R WHUUHQR YH]HV R Q~PHUR
GH P GR WHUUHQR H R YDORU GD FRQVWUXomR p R YDORU GR P GR WLSR GH
FRQVWUXomR YH]HV R Q~PHUR GH P GH FRQVWUXomR $ FRQVWUXomR SRGH VHU
GH SDGUmR GHVGH VLPSOHV DWp OX[XRVD (VVD YDULHGDGH GH SDGU}HV H[LVWH

WDPEpP SDUD RV GHPDLV WLSRV GH FRQVWUXomR DOpP GR UHVLGHQFLDO WDLV FRPR
FRPHUFLDO H R LQGXVWULDO
3RU LVVR RXWUD SURYLGrQFLD LPSRUWDQWH SDUD ID]HU FUHVFHU R ,378 p WHU D VXD
3ODQWD GH 9DORUHV 39 DWXDOL]DGD GD IRUPD PDLV UHDOLVWD SRVVtYHO 0XLWDV
3UHIHLWXUDV WrP GLILFXOGDGHV HP ID]HU HVVD DYDOLDomR PDV HP FLGDGHV
PHQRUHV p UD]RDYHOPHQWH IiFLO FRQKHFHU TXDQWR YDOH FDGD LPyYHO SRUTXH
VmR PDLV FRQKHFLGRV SHOD SRSXODomR H TXDQGR Ki YHQGDV Ki PDLV SRV
VLELOLGDGH GH VDEHU R VHX YDORU UHDO
$OpP GLVVR SRGHVH FRQVHJXLU REWHU HVVH UHVXOWDGR FRORFDQGR HPGLVFXVVmR
MXQWR D &RQVHOKRV 7pFQLFRV TXDLV YDORUHV GHYHP VHU DWULEXtGRV DRV LPyYHLV
HP FDGD SRQWR GD &LGDGH VHJXQGR R GHVHQYROYLPHQWR GRV EDLUURV ,VVR Mi
HVWi VHQGR UHDOL]DGR FRP VXFHVVR HP GLYHUVRV PXQLFtSLRV SRU PHLR GH XP
&RQVHOKR 0XQLFLSDO GH 9DORUHV ,PRELOLiULRV (VVHV FRQVHOKRV WrP D SDUWLFL
SDomR GD 6HFUHWDULD GD )D]HQGD GD 3UHIHLWXUD H GH FRUUHWRUDV GH LPyYHLV
HVVDV FRUUHWRUDV WrP D SUiWLFD H VDEHP DYDOLDU UD]RDYHOPHQWH EHP TXDQWR
YDOH R PHWUR TXDGUDGR GR WHUUHQR H GD FRQVWUXomR 2XWURV IDWRUHV FRQV
WDQWHV GD 39 LQIOXHP QR SUHoR ILQDO GR LPyYHO FRQVWUXtGR GHVWDFDQGRVH D
LGDGH GR LPyYHO VH p GH HVTXLQD DWHVWDGD HWF e LPSRUWDQWH FRQWXGR
SURFXUDU PDQWHU R YDORU YHQDO HP FHUFD GH  GR YDORU GH PHUFDGR SDUD
HYLWDUVH FRQWHVWDo}HV MXGLFLDLV
$FRQWHFH TXH DOpP GH VH WHU QDV 3UHIHLWXUDV YDORUHV GH P GHVDWXDOL]DGRV
WDQWR SDUD WHUUHQRV TXDQWR SDUD FRQVWUXo}HV PXLWDV QmR LQYHVWHP HP
DWXDOL]DU VXD 39 H FRP LVVR FREUDP ,378 VLPEyOLFR e FRPXP D 3UHIHLWXUD
FREUDU GR FRQWULEXLQWHPHQRV GR TXH UHSUHVHQWD XP FDIH]LQKR SRU VHPDQD
2 TXH D JUDQGH PDLRULD GH SUHIHLWRV SDVVRX D ID]HU D SDUWLU GH  IRL
UHFXSHUDU D UHFHLWD GR ,378 TXH Mi WLQKD WLGR XP JUDQGH VLJQLILFDGR QD
GpFDGD GH  H TXH SHUGHX VXD LPSRUWkQFLD DRV SRXFRV -i FKHJRX D
UHSUHVHQWDU PHWDGH GD UHFHLWD SUySULD PXQLFLSDO TXDQGR QR ILQDO GRV DQRV
 UHSUHVHQWDYD FHUFD GH  D  $WXDOPHQWH YHP UHSUHVHQWDQGR FHUFD
GH  LQGHSHQGHQWHPHQWH GR WDPDQKR GR PXQLFtSLR ,VVR HTLYDOH D
5 SRU KDELWDQWH SRU PrV HP YDORUHV GH MDQHLUR FRPR PpGLD SDUD
RV PXQLFtSLRV GR LQWHULRU

$OtTXRWD
4XDQWR j DOtTXRWD SRGH VHU SURJUHVVLYD UHJUHVVLYD RX SURSRUFLRQDO 3URJUHV
VLYD p DTXHOD TXH FUHVFH QDPHGLGD TXH FUHVFH R YDORU GR LPyYHO 3URSRUFLRQDO
p XPD DOtTXRWD ~QLFD SRU H[HPSOR  GR YDORU YHQDO SDUD WRGRV RV LPyYHLV
QmR LPSRUWD TXDO VHMD R VHX YDORU 5HJUHVVLYD p TXDQWRPDLRU R YDORU GR LPyYHO
PHQRU D DOtTXRWD +RMH VH GLVFXWH VH D DOtTXRWD GHYH VHU SURSRUFLRQDO RX
SURJUHVVLYD 0XLWRV PXQLFtSLRV DFDEDUDP FREUDQGR DOtTXRWD SURJUHVVLYD SRU
TXH FRP LVVR ID]LDP MXVWLoD ILVFDO PHOKRUDYDP D VXD DUUHFDGDomR H SRGLDP
GLPLQXLU R {QXV GD FREUDQoD GR ,378 VREUH DTXHOHV LPyYHLV GH PHQRU YDORU
e LPSRUWDQWH GHVWDFDU TXH H[LVWH GH IRUPD JHUDO QRV PXQLFtSLRV EUDVLOHLURV
XPD IRUWH FRQFHQWUDomR GR YDORU YHQDO JOREDO GD FLGDGH QXP SHUFHQWXDO
UHGX]LGR GH LPyYHLV DVVLP FDVR IRVVH SRVVtYHO DSOLFDU DOtTXRWDV PDLV DOWDV SDUD
HVVHV LPyYHLV WHUVHLD XP VXEVWDQFLDO FUHVFLPHQWR GD DUUHFDGDomR GHVVH
LPSRVWR ,VVR IRL IHLWR FRP JUDQGH VXFHVVR HPGLYHUVRVPXQLFtSLRV GH  DWp
 TXDQGR R 6XSUHPR 7ULEXQDO )HGHUDO FRQVLGHURX LQFRQVWLWXFLRQDO D
FREUDQoD GH ,378 SURJUHVVLYR SUHMXGLFDQGR DV YDQWDJHQV TXH LVVR HVWDYD
DSUHVHQWDQGR j PDLRULD GRV FRQWULEXLQWHV H j DUUHFDGDomR PXQLFLSDO 0DLRUHV
GHWDOKHV SRGHP VH YLVWRV QD 3DUWH  GRPDQXDO UHIHUHQWH j -85,6358'È1&,$
(P UD]mR GHVVDV GHFLV}HV MXGLFLDLV GLYHUVDV HQWLGDGHV UHSUHVHQWDWLYDV GRV
PXQLFtSLRV GHIHQGLDP DOWHUDomR FRQVWLWXFLRQDO GH PDQHLUD D SHUPLWLU D LQWUR
GXomR GHILQLWLYD GD SURJUHVVLYLGDGH GDV DOtTXRWDV GR ,378 )LQDOPHQWH LVWR
YHLR D RFRUUHU FRP D SURPXOJDomR HP  GH VHWHPEUR GH  GD (PHQGD
&RQVWLWXFLRQDO Qº  TXH HP VHX DUWLJR º GLVS}H TXH R ,378 SRGHUi
, 6HU SURJUHVVLYR HP UD]mR GR YDORU GR LPyYHO H
,, WHU DOtTXRWDV GLIHUHQWHV GH DFRUGR FRP D ORFDOL]DomR H R XVR GR LPyYHO
3RUWDQWR RV PXQLFtSLRV SRU PHLR GH OHL SRGHUmR DJRUD DSOLFDU HVVHV
FULWpULRV QD WULEXWDomR GRV LPyYHLV
0XLWDV 3UHIHLWXUDV FREUDP DOtTXRWDV GLIHUHQWHV GH DFRUGR FRP R WLSR GH
LPyYHO UHVLGHQFLDO FRPHUFLDO LQGXVWULDO H WHUUHQR (P JHUDO D PDLV EDL[D
p D UHVLGHQFLDO HP VHJXLGD D FRPHUFLDO H LQGXVWULDO TXH QRUPDOPHQWH VmR
PXLWR SUy[LPDV RX jV YH]HV DWp LJXDLV H SRU ~OWLPR R WHUUHQR (VVH WHP XPD
DOtTXRWD PDLRU FRPR PHLR GH HVWLPXODU R SURSULHWiULR D FRQVWUXLU $OpP GR
PDLV R SURSULHWiULR GH XP LPyYHO FRPHUFLDO RX LQGXVWULDO WHP PDLV FRQ
GLo}HV GH SDJDU GR TXH DV UHVLGrQFLDV

$VDOtTXRWDVPDLV SUDWLFDGDVSHORVPXQLFtSLRV VmRSDUD LPyYHLV FRQVWUXtGRV
H  RX  SDUD RV WHUUHQRV e SUHFLVR IULVDU TXH QmR H[LVWHP OLPLWDo}HV SDUD
HVVDV DOtTXRWDV GHSHQGHQGR DSHQDV GH /HL 0XQLFLSDO SDUD VXD IL[DomR
e LPSRUWDQWH FRQVLGHUDU HVVD UHDOLGDGH TXDQGR GD HODERUDomR GH SURMHWRV
GH OHL GH LPSODQWDomR RX GH DOWHUDomR GR ,378 OHPEUDQGR TXH QD
WULEXWDomR GR ,378 D GHFLVmR SROtWLFD VH Gi QD GHILQLomR GD DOtTXRWD H D
GHFLVmR WpFQLFD QR YDORU YHQDO
,66
2 ,66 ² ,PSRVWR VREUH 6HUYLoRV GH 4XDOTXHU 1DWXUH]D p GH WRGRV R PDLV
LPSRUWDQWH FRPSRQHQWH GD UHFHLWD WULEXWiULD 5HSUHVHQWD  GHVVD UHFHL
WD 2FRUUH TXH p PDLV FREUDGR QRV PXQLFtSLRV PpGLRV H JUDQGHV H DSHQDV
 GRV PXQLFtSLRV QmR R FREUDP 1mR p XP LPSRVWR IiFLO GH VHU FREUDGR
WHP XPD OHJLVODomR TXH HQYROYH DOtTXRWDV GLIHUHQWHV SDUD FDGD WLSR GH
VHUYLoR H jV YH]HV LVVR WUD] GLILFXOGDGHV QD SUiWLFD 0DV QmR p SRUTXH p
GLItFLO TXH QmR YDL VH FREUDU R ,66
(PERUD VHMD R PDLV LPSRUWDQWH WULEXWR PXQLFLSDO D DUUHFDGDomR PpGLD
QDFLRQDO HP WHUPRV DULWPpWLFRV p GH DSHQDV 5  SRU KDELWDQWH SRU
DQR HP YDORUHV GH MXOKR $OpP GLVVR PHUHFH GHVWDTXH RV EDL[RV YDORUHV
DUUHFDGDGRV SHOD JUDQGH PDLRULD GRV PXQLFtSLRV RQGH  FREUDP
PHQRV GR TXH 5  SRU KDELWDQWH SRU DQR
$WXDOPHQWH R VHWRU GH VHUYLoRV p R TXH PDLV FUHVFH QR SDtV H R TXH
DSUHVHQWD PDLRU SRWHQFLDO GH FREUDQoD 3RU HVVD UD]mR p PXLWR LPSRUWDQWH
D 3UHIHLWXUD WHU FODUD D VXD LPSRUWkQFLD 1D SUiWLFD WHPRV PXLWDV YH]HV
SRXFRV FRQWULEXLQWHV TXH IRUPDP R JURVVR GD DUUHFDGDomR ( GD PDLRULD
GRV FRQWULEXLQWHV SUDWLFDPHQWH QmR VH DUUHFDGD ,66
&DGDVWUR
$ DWXDOL]DomR GDV LQIRUPDo}HV FDGDVWUDLV GRV FRQWULEXLQWHV GR ,66 GHYH VHU
XPD SUHRFXSDomR VHPSUH SUHVHQWH QD PHQWH GRV UHVSRQViYHLV SHOD VXD
ILVFDOL]DomR H WULEXWDomR

3DUD TXH LVVR RFRUUD WRGDYLD D LQVFULomR QR FDGDVWUR H D DOWHUDomR GRV GDGRV
QHOH H[LVWHQWHV GHYHP VHU IDFLOLWDGDV $ EXURFUDWL]DomR H D H[LJrQFLD GH
FXPSULPHQWR GH QRUPDV QmR WULEXWiULDV ² ´KDELWHVHµ FRQGLo}HV VDQLWiULDV
SRU H[HPSOR ² QmR SRGHP LPSHGLU R SRGHU S~EOLFR GH H[HUFHU VXD
REULJDomR GH WULEXWDU 'HYH KDYHU SRUWDQWR XPD WRWDO GHVYLQFXODomR GR
FDGDVWUR SDUD ILQV WULEXWiULRV GDV FKDPDGDV ´SRVWXUDV PXQLFLSDLVµ RX QRU
PDV DGPLQLVWUDWLYDV
$VVLP p GHVHMiYHO TXH SURJUDPDV GH FDGDVWUDPHQWR VHMDP GHVHQYROYLGRV
SHUPDQHQWHPHQWH SHODV DGPLQLVWUDo}HV PXQLFLSDLV VREUHWXGR SRUTXH QR
VHWRU WHUFLiULR GD HFRQRPLD VHUYLoRV D PRELOLGDGH GRV FRQWULEXLQWHV p
PXLWR JUDQGH IHFKDP PXGDP GHVDSDUHFHP HQWUDP HP SURFHVVR IDOL
PHQWDU HWF GLIHUHQWHPHQWH GR TXH DFRQWHFH FRP RV LPyYHLV QR FDVR GR
,378
e H[WUHPDPHQWH LPSRUWDQWH TXH R FXPSULPHQWR GH WDLV SRVWXUDV VHMD
ILVFDOL]DGR PDV QmR SHOD iUHD WULEXWiULD
0DQWHU R FDGDVWUR DWXDOL]DGR p R SULQFLSDO LQVWUXPHQWR SDUD XPD WULEXWDomR
VHJXUD H HILFLHQWH GRV FRQWULEXLQWHV GR ,66
%DVHGH&iOFXOR
2 FiOFXOR GR ,66 WHP FRPR EDVH R SUHoR GRV VHUYLoRV SUHVWDGRV SHORV
FRQWULEXLQWHV 7RGDYLD HVVH SUHoR HP DOJXQV FDVRV SRGH VHU HVWLPDGR
e PXLWR GLItFLO D ILVFDOL]DomR HVSHFLDOPHQWH GH SHTXHQRV HVWDEHOHFLPHQWRV
GH SUHVWDomR GH VHUYLoRV SRUTXH D PDLRU SDUWH JHUDOPHQWH QmR HPLWH QRWD
ILVFDO 2 VLVWHPD DGRWDGR QHVVHV FDVRV p R GD HVWLPDWLYD (VWLPDVH TXDQWR
GHYH VHU R YROXPH DSUR[LPDGR GH SUHVWDomR GH VHUYLoRV GH FDGD HV
WDEHOHFLPHQWR H DSOLFDVH VREUH HVVH YROXPH XP SHUFHQWXDO
1D SUiWLFD SRGHVH ID]HU D HVWLPDWLYD GD VHJXLQWH PDQHLUD D PDLRU SDUWH
GR FXVWR GH XPD HPSUHVD SUHVWDGRUD GH VHUYLoRV p FRP SHVVRDO 3RGHVH
VDEHU HP FDGD HVWDEHOHFLPHQWR R Q~PHUR GH HPSUHJDGRV H RV VDOiULRV
SDJRV D HOHV H FRP LVVR FRPSRU DSUR[LPDGDPHQWH D IROKD GH SDJDPHQWR
(P VHJXLGD DFUHVFHQWDPVH GH HQFDUJRV VRFLDLV H  D GH RXWUDV
GHVSHVDV 3RUWDQWR D UHFHLWD HVWLPDGD GHVVD HPSUHVD GHYH VHU LJXDO RX
PDLRU GR TXH HVVD GHVSHVD DSXUDGD 7RGDV HVVDV LQIRUPDo}HV SRGHP VHU

REWLGDV SRU PHLR GH TXHVWLRQiULRV VLPSOHV H REMHWLYRV HQFDPLQKDGRV DRV
FRQWULEXLQWHV
,VVR SHUPLWH GLPLQXLU RV FXVWRV GD ILVFDOL]DomR 6HULD FREUDGR XP YDORU
UD]RiYHO GH FDGD HVWDEHOHFLPHQWR H KDYHULD XP FUHVFLPHQWR DPSOR GD
DUUHFDGDomR GR ,66 &REUDQGR XP SRXFR GH WRGRV PDV GH XPD PDQHLUD
PDLV KRPRJrQHD H PDLV JHUDO VH DUUHFDGD EHP PDLV
-i FRP UHODomR DRV HVWDEHOHFLPHQWRV GH PDLRU SRUWH TXH SDJDP R ,66 FRP
EDVH QR SUHoR GRV VHUYLoRV SUHVWDGRV R SUREOHPD p PXLWDV YH]HV R DWUDVR
RX VLPSOHVPHQWH D IDOWD GR UHFROKLPHQWR GR LPSRVWR 6REUH HVVHV p
LPSRUWDQWH D YLJLOkQFLD QD FREUDQoD GR ,66 ID]HQGR XP FRQWUROH PDLV
VHOHWLYR e IiFLO GH VHU IHLWR HVVH WUDEDOKR SRUTXH QmR VmR PXLWRV FRQWULEXLQ
WHV H DVVLP KDYHULD XPD ILVFDOL]DomR GLULJLGD PDLV ULJRURVD H HILFLHQWH
DFRPSDQKDQGRRV FRP PDLRU IUHTrQFLD
$OtTXRWD
1mR H[LVWH OLPLWH SDUD IL[DomR GDV DOtTXRWDV GR ,66 (QWUHWDQWR DV DOtTXRWDV
PDLV FRPXQV XWLOL]DGDV SHORV PXQLFtSLRV VmR DV VHJXLQWHV  RX  SDUD RV
VHUYLoRV GH FRQVWUXomR FLYLO GH VD~GH H GH HGXFDomR  QR FDVR GH
GLYHUV}HV S~EOLFDV H  SDUD RV GHPDLV VHUYLoRV
&RPR QR HQWDQWR HVVHV SHUFHQWXDLV VmR HVWDEHOHFLGRV SRU /HL 0XQLFLSDO
Ki XPD JUDQGH YDULHGDGH QHVVDV DOtTXRWDV SULQFLSDOPHQWH TXDQGR R
PXQLFtSLR DV XWLOL]D FRPR LQVWUXPHQWR GH SROtWLFD ILVFDO FRQFHGHQGR
LQFHQWLYRV ILVFDLV D GHWHUPLQDGRV VHUYLoRV LQIRUPiWLFD SRU H[HPSOR RX WLSR
GH FRQWULEXLQWHV FRPR DV PLFURHPSUHVDV
,7%,
2 ,7%, ² ,PSRVWR VREUH 7UDQVPLVVmR ´LQWHUYLYRV D TXDOTXHU WtWXOR SRU DWR
RQHURVR GH EHQV LPyYHLV UHSUHVHQWD  GD UHFHLWD WULEXWiULD PXQLFLSDO QR
SDtV $QWHV GH  HUD FREUDGR SHOR HVWDGR H UHSDVVDGR SDUD RVPXQLFtSLRV
PHWDGH GR YDORU 'HSRLV GD &RQVWLWXLomR GH  SDVVRX D VHU GH LQWHJUDO
UHVSRQVDELOLGDGH GR PXQLFtSLR ILFDQGR FRP RV HVWDGRV VRPHQWH DV WUDQVD
o}HV ´FDXVD PRUWLVµ

$SHVDU GH VHU GD FRPSHWrQFLDPXQLFLSDO Ki DSHQDV  DQRV pPDLV FREUDGR
SHORV PXQLFtSLRV GR TXH R ,378 SRLV DSHQDV  GRV PXQLFtSLRV QmR R
FREUDP HP FRPSDUDomR DRV  TXH QmR FREUDP R ,378 1RWDVH
WDPEpP TXH RV YDORUHV FREUDGRV SRU KDELWDQWH SRU DQR VmR EDVWDQWH
PRGHVWRV SRLV  GRV PXQLFtSLRV FREUDP PHQRV GR TXH 5  (P
WHUPRV QDFLRQDLV VXD FREUDQoD p GH DSHQDV 5  SRU KDELWDQWH SRU DQR
(PERUD VH WHQKD DLQGD XPD PRGHVWD DUUHFDGDomR R TXH VH REVHUYRX QR
SDtV WRGR IRL XP JUDQGH FUHVFLPHQWR GD DUUHFDGDomR GR ,7%, ,VVR SRUTXH
R PXQLFtSLR VHQGR UHVSRQViYHO VH HPSHQKRX HP YHULILFDU VH R YDORU GH
FDGD WUDQVDomR LPRELOLiULD HUD RX QmR SUy[LPR GD UHDOLGDGH
(UD FRPXP VH ID]HU XPD HVFULWXUD SRU XP YDORU PXLWR LQIHULRU jTXHOH GD
WUDQVDomR UHDO $VVLP D SHVVRD FRPSUDYD XP LPyYHO SRU 5 
GHFODUDYD 5  QD HVFULWXUD H UHFROKLD R LPSRVWR TXHQRUPDOPHQWH
WHP XPD DOtTXRWD GH  VREUH HVVH YDORU PHQRU
'LDQWH GHVVD VLWXDomR DV 3UHIHLWXUDV SUHRFXSDUDPVH HP WHU R YDORU FRUUHWR
GR LPyYHO H FRP LVVR R YDORU YHQDO SDVVRX D VHU PXLWR PDLV LPSRUWDQWH QmR
DSHQDV SDUD R ,378 PDV WDPEpP SDUD R ,7%, VHUYLQGR D 3ODQWD GH 9DORUHV
SDUD RV GRLV LPSRVWRV 'DYDVH DVVLP XPD GXSOD XWLOLGDGH SDUD D 3ODQWD GH
9DORUHV DR SHUPLWLU R HVWDEHOHFLPHQWR GH YDORUHV YHQDLV GH LPyYHLV PDLV
SUy[LPRV GD UHDOLGDGH
e IiFLO SDUD RV SHTXHQRV PXQLFtSLRV VDEHU RV LPyYHLV TXH IRUDP YHQGLGRV
0XLWDV YH]HV Vy Ki XP FDUWyULR QD FLGDGH H VDEHQGRVH R YDORU GD HVFULWXUD
D 3UHIHLWXUD DWUDYpV GH VXD ILVFDOL]DomR SRGH FRQWURODU FRP UD]RiYHO
IDFLOLGDGH R YROXPH H R YDORU GDV WUDQVDo}HV H FREUDU R LPSRVWR PDLV
DGHTXDGDPHQWH 3RGHVH HVWDEHOHFHU TXH SDUD D WUDQVDomR VHU HIHWXDGD
p QHFHVViULR DQWHV R DYDO GD 3UHIHLWXUD VREUH R VHX YDORU $Wp D HVFULWXUD
SRGH VHU IHLWD SRU XP YDORU PDLV EDL[R SRUpP D DUUHFDGDomR VH IDUi SHOR
YDORU YHQDO FRPR PtQLPR H DVVLP VH JDUDQWH XPD DUUHFDGDomR UD]RDYHO
PHQWH LPSRUWDQWH H IiFLO GH VHU ILVFDOL]DGD
8PD RXWUD YDULDQWH LQWHUHVVDQWH p D SURJUHVVLYLGDGH SDUD R ,7%, $ 3UHIHLWXUD
GD FLGDGH GH 6mR 3DXOR REWHYH HP  OHL DXWRUL]DQGR D FREUDQoD GR
LPSRVWR SURJUHVVLYR RX VHMD DV DOtTXRWDV YDULDYDPGHVGH SDUD LPyYHLV
GHPHQRU YDORU DWp SDUD RV GHPDLRU YDORU $ JUDQGHPDLRULD GRV LPyYHLV
FHUFD GH  SDJDYD XPD DOtTXRWD LQIHULRU D  TXH p R QRUPDO GR SDtV
H RV GHPDLV LPyYHLV XPD DOtTXRWD VXSHULRU D  $VVLP DUUHFDGDYDVH PDLV

GDV WUDQVDo}HV GH LPyYHLV GH PDLRU YDORU GLPLQXLQGRVH D FDUJD WULEXWiULD
VREUH RV LPyYHLV GH PHQRU YDORU
9DOHP WDPEpP SDUD R ,7%, DV PHVPDV REVHUYDo}HV IHLWDV DQWHULRUPHQWH
SDUD R ,378 RQGH H[LVWH GH IRUPD JHUDO QRV PXQLFtSLRV EUDVLOHLURV XPD
IRUWH FRQFHQWUDomR GR YDORU YHQDO JOREDO GD FLGDGH QXP SHUFHQWXDO UHGX
]LGR GH LPyYHLV DVVLP FDVR IRVVH SRVVtYHO DSOLFDU DOtTXRWDV PDLV DOWDV SDUD
HVVHV LPyYHLV VH WHULD XP VXEVWDQFLDO FUHVFLPHQWR GD DUUHFDGDomR GHVVH
LPSRVWR (VVD SURJUHVVLYLGDGH WHP VLGR QR HQWDQWR FRQWHVWDGD MXGLFLDO
PHQWH 1D 3DUWH  GR 0DQXDO VmR DSUHVHQWDGDV DOJXPDV GHFLV}HV GRV
WULEXQDLV QHVVH VHQWLGR
7$;$6
(P JHUDO DV WD[DV VmR HP Q~PHUR PXLWR JUDQGH +i WD[D SDUD WXGR ,VVR
RFRUUH SRUTXH HP JUDQGH SDUWH GRV PXQLFtSLRV FHUWRV VHUYLoRV SUHVWDGRV
SHOD 3UHIHLWXUD VmR FREUDGRV FRPR 7D[DV TXDQGR QD YHUGDGH GHYHULDP VHU
FREUDGRV FRPR SUHoRV S~EOLFRV 3RU H[HPSOR DV FySLDV GH GRFXPHQWRV D
H[SHGLomR GH DOYDUiV H ODXGRV WpFQLFRV HP JHUDO VmR FREUDGRV FRPR 7D[D
GH ([SHGLHQWH 7RGDYLD EDVWDULD FREUDU XP SUHoR SHOD SUHVWDomR GHVVHV
VHUYLoRV 2 PHVPR DFRQWHFH FRP D RFXSDomR GR VROR SHODV EDQFDV GH
IHLUDQWHV SRQWRV GH YHtFXORV GH DOXJXHO H Wi[L H FRP D DSUHHQVmR H HVWDGD
GH DQLPDLV H YHtFXORV TXH GHYHP VHU UHPXQHUDGRV SRU PHLR GH SUHoRV
S~EOLFRV H QmR FRPR 7D[DV
2V SUHoRV S~EOLFRV SRGHUmR VHU IL[DGRV SHOR ([HFXWLYR D SDUWLU GH DXWRUL]D
omR OHJDO FRQFHGLGD SHOD &kPDUD 0XQLFLSDO JHUDOPHQWH QR SUySULR WH[WR
GR &yGLJR 7ULEXWiULR GR 0XQLFtSLR
e LPSRUWDQWH OHPEUDU TXH SDUD DOWHUDU RV YDORUHV GDV 7D[DV p SUHFLVR
PRGLILFDU R &yGLJR 7ULEXWiULR 0XQLFLSDO H QD PDLRULD GRV PXQLFtSLRV LVVR
GHSHQGH GH TXRUXP TXDOLILFDGR QD &kPDUD 0XQLFLSDO
4XDQWR j DUUHFDGDomR GDV 7D[DV YHULILFDVH TXH DSHQDV VHLV GHODV ²
OLPSH]D FRQVHUYDomR GH YLDV FRPEDWH D LQFrQGLRV LOXPLQDomR S~EOLFD
DQ~QFLRV H OLFHQoD H IXQFLRQDPHQWR ² UHVSRQGHP SRU  GR YDORU
DUUHFDGDGR

$OJXQV FUtWLFRV WrP DILUPDGR TXH H[LVWH QR %UDVLO XP JUDQGH Q~PHUR GH
LPSRVWRV FRPSXWDQGR HUUDGDPHQWH DV WD[DV FRPR VHQGR LPSRVWRV (P
UHDOLGDGH R %UDVLO WHP  LPSRVWRV H GLYHUVDV WD[DV j VHPHOKDQoD GDPDLRULD
GRV VLVWHPDV WULEXWiULRV GH RXWURV SDtVHV
$V WD[DV UHSUHVHQWDP QR SDtV FHUFD GH  GD UHFHLWD WULEXWiULD PXQLFLSDO
H DSHQDV  GRV PXQLFtSLRV QmR DV FREUDP (P QtYHO QDFLRQDO VXD
DUUHFDGDomR SRU KDELWDQWH p GH DSHQDV 5  H  GRV PXQLFtSLRV
FREUDP PHQRV GR TXH 5  SRU KDELWDQWH SRU DQR
$V WD[DV PDLV LPSRUWDQWHV DFLPD PHQFLRQDGDV SRGHP VXEVWLWXLU WRGDV DV
H[LVWHQWHV DFDUUHWDQGR UHGXomR GH FXVWRV GH ILVFDOL]DomR H YDQWDJHQV
EDVWDQWH JUDQGHV SDUD DV 3UHIHLWXUDV H FRQWULEXLQWHV 1RUPDOPHQWH VHXV
YDORUHV VmR LUUHDLV EHP DEDL[R GR FXVWR GD SUHVWDomR GRV VHUYLoRV VHQGR
HVVD D UD]mR FHQWUDO GR EDL[R YDORU GD VXD DUUHFDGDomR QRV PXQLFtSLRV
EUDVLOHLURV
3DUD HYLWDU SUREOHPDV MXUtGLFRV FRQIRUPH VH YHUi FRP PDLRUHV GHWDOKHV QD
3DUWH  GR PDQXDO UHIHUHQWH j -XULVSUXGrQFLD GHYHVH FRQVLGHUDU R VHJXLQWH
² $ WD[D GH FRQVHUYDomR GH YLDV HPERUD FREUDGD SRU PXLWRV PXQLFtSLRV
GHYH VHU FREUDGD FRPR FRQWULEXLomR GH PHOKRULD SRU VH WUDWDU GH
SDYLPHQWDomR H QmR GH XP VHUYLoR
² $ WD[D GH OLPSH]D S~EOLFD QmR GHYH VHU FDOFXODGD HP IXQomR GD iUHD GR
LPyYHO GDGR XWLOL]DGR SDUD D GHWHUPLQDomR GD EDVH GH FiOFXOR GR ,378
² $ WD[D GH ILVFDOL]DomR GH ORFDOL]DomR LQVWDODomR H IXQFLRQDPHQWR QmR
GHYH VHU EDVHDGD QR Q~PHUR GH HPSUHJDGRV SRUTXH HOHPHQWR GD EDVH
GH FiOFXOR GR ,66 QR FDVR GDV VRFLHGDGHV GH SURILVVLRQDLV
² 1mR FREUDU WD[DV GHVWLQDGDV j UHPXQHUDomR GRV VHUYLoRV GH YDUULomR
ODYDJHP FDSLQDomR GHVHQWXSLPHQWR GH EXHLURV H ERFDV GH ORER FRQ
VHUYDomR GH FDOoDPHQWR H GH OHLWRV QmR SDYLPHQWDGRV GH UXDV SUDoDV H
HVWUDGDV PXQLFLSDLV SRU FRQVLGHUiORV QmR HVSHFtILFRV QHPPHQVXUiYHLV
SDUD RV ILQV GH VHUHP XVXIUXtGRV SHORV UHVSHFWLYRV FRQWULEXLQWHV
² 1mR FREUDU WD[D SHOD UHQRYDomR D FDGD DQR GD OLFHQoD SDUD IXQFLRQD
PHQWR GH HVWDEHOHFLPHQWRV RX DWLYLGDGHV QR WHUULWyULR GRV PXQLFtSLRV
3RGH VHU FREUDGD D WD[D SDUD ILVFDOL]DomR GR FXPSULPHQWR GDV QRUPDV
DGPLQLVWUDWLYDV DFHUFD GR XVR H RFXSDomR GR VROR XUEDQR GH KLJLHQH
VD~GH VHJXUDQoD RUGHP H WUDQTLOLGDGH S~EOLFDV

$ SULQFLSDO DomR D VHU IHLWD SDUD R FUHVFLPHQWR GDV WD[DV p FREUiODV SHOR
FXVWR UHDO GRV VHUYLoRV D TXH VH GHVWLQDP ,VVR GHYH YLU FODUDPHQWH LQGLFDGR
QR RUoDPHQWR PXQLFLSDO RQGH VHUi FRQVLJQDGR R PHVPR YDORU SDUD D
UHFHLWD H GHVSHVD FRUUHVSRQGHQWHV 3DUD VH REWHU D UHFHLWD QHFHVViULD QD OHL
WULEXWiULD GHYHP VHU XVDGRV IDWRUHV RX DOtTXRWDV TXH DSOLFDGRV VREUH D EDVH
GH FiOFXOR GD WD[D JDUDQWDP LVVR
3RGHVH WDPEpP GLIHUHQFLiODV FREUDQGR YDORUHV XQLWiULRV GH DFRUGR FRP
D UHJLmR GD FLGDGH FRQIRUPH Mi ID]HP GLYHUVRV PXQLFtSLRV &RP LVVR
GLVWULEXLVH GH IRUPD PDLV MXVWD D FDUJD WULEXWiULD
&2175,%8,d®2'(0(/+25,$
e XP WULEXWR TXH WHP FRPR IDWR JHUDGRU D YDORUL]DomR GR LPyYHO GHYLGR j
UHDOL]DomR GH XPD REUD S~EOLFD HVWDQGR R FRQMXQWR GDV YDORUL]Do}HV D
VHUHP FREUDGDV FRP YDORU OLPLWDGR DRPRQWDQWH GHVSHQGLGR SHOD 3UHIHLWXUD
FRP D UHDOL]DomR GD REUD TXH YDORUL]RX R LPyYHO
3RXFR FREUDGD QR %UDVLO UHSUHVHQWD DSHQDV  GD UHFHLWD WULEXWiULD PXQL
FLSDO QD PpGLD DULWPpWLFD QDFLRQDO 6mR FREUDGRV DSHQDV 5  SRU
KDELWDQWH SRU DQR GH &RQWULEXLomR GH 0HOKRULD VHQGR TXH  GRV
PXQLFtSLRV QmR D FREUDP H  GDTXHOHV TXH FREUDP DUUHFDGDP PHQRV
GH 5  SRU KDELWDQWH SRU DQR
e FRPSOH[D VXD FREUDQoD SRU VHU PXLWR GLItFLO H VXEMHWLYR HVWDEHOHFHU
FULWpULRV GH UDWHLR SDUD VH HVWLSXODU D YDORUL]DomR GR LPyYHO GHYLGR j
UHDOL]DomR GH XPD REUD S~EOLFD 8P GRV FULWpULRV SDUD R UDWHLR p R GD
SUR[LPLGDGH GR LPyYHO DR ORFDO GD REUD H R YDORU YHQDO GR LPyYHO 4XDQWR
PDLRU HVVD SUR[LPLGDGH PDLRU R SHUFHQWXDO GR YDORU YHQDO D VHU FREUDGR
2FRUUH TXH R VLPSOHV DQ~QFLR GD UHDOL]DomR GD REUD S~EOLFD Mi JHUD D
YDORUL]DomR LPRELOLiULD 6HQGR D REUD UHDOL]DGD WHPSRV GHSRLV DOJXQV GRV
SURSULHWiULRV GH LPyYHLV Mi RV YHQGHUDP DSURSULDQGRVH GD YDORUL]DomR QmR
VHQGR SRLV MXVWR FREUiOD GH TXHP DGTXLULX R LPyYHO Mi SDJDQGR SHOD
YDORUL]DomR DR H[SURSULHWiULR EHQHILFLDGR FRP D REUD S~EOLFD
$ ~QLFD FRQWULEXLomR TXH p FREUDGD p D GH SDYLPHQWDomR GH UXDV (OD SRGH
VHU LQWHUHVVDQWH SRUTXH VH D 3UHIHLWXUD DSUHVHQWD XPD VXJHVWmR WHFQLFDPHQ
WH ERD GH SDYLPHQWDomR TXH QmR VLJQLILFD QHFHVVDULDPHQWH DVIDOWR FRP

FXVWR UD]RiYHO D SRSXODomR FRQFRUGD FRP R HPSUHHQGLPHQWR RV FXVWRV
VmR UDWHDGRV HQWUH RV SURSULHWiULRV QRUPDOPHQWH GH IRUPD SURSRUFLRQDO jV
WHVWDGDV GRV LPyYHLV $ 3UHIHLWXUD DVVXPH XPD SDUWH GRV FXVWRV H YLDELOL]D
D UHDOL]DomR GD SDYLPHQWDomR TXH YDORUL]D RV LPyYHLV H WRGRPXQGR JDQKD
1HP WRGRV RV PRUDGRUHV DFDEDP DGHULQGR DR SURJUDPD H LVVR GHYH VHU
UHVROYLGR SHOD FRPLVVmR RUJDQL]DGRUD FRQVWLWXtGD SRU PRUDGRUHV GD UXD D
VHU SDYLPHQWDGD $OJXPDV 3UHIHLWXUDV FRPR D GH 'LDGHPD HP 6mR 3DXOR
FRQVHJXLUDP H[FHOHQWHV UHVXOWDGRV DGRWDQGR VROXo}HV WHFQLFDPHQWH ERDV
H EDUDWDV H FRQVHJXLQGR D DGHVmR GRV PRUDGRUHV
([LVWHP WDPEpP FDVRV HP TXHPRUDGRUHV GH GHWHUPLQDGR ORFDO GD FLGDGH
UHVROYHP DGHULU D XP SURJUDPD TXH SUHYr D UHDOL]DomR GH REUD TXH RV
EHQHILFLDUi UDWHDQGR RV FXVWRV HQWUH HOHV VHJXQGR FULWpULRV SRU HOHV HV
WDEHOHFLGRV VHQGR D REUD UHDOL]DGD SHOD 3UHIHLWXUD
),6&$/,=$d®2
0XLWDV 3UHIHLWXUDV GHVFXLGDP HP WHU XP FRUSRPtQLPR GH ILVFDLV HTXLSDGRV
H EHP WUHLQDGRV UHPXQHUDQGR DGHTXDGDPHQWH H FRRUGHQDQGR D H[HFXomR
GH VHXV WUDEDOKRV &RP LVVR p IDFLOLWDGD D VRQHJDomR WULEXWiULD GHL[DQGR GH
VH DUUHFDGDU
9DPRV GHVWDFDU DV ILVFDOL]Do}HV GRV WULEXWRV PDLV LPSRUWDQWHV FRPR ,378
,66 ,7%, H WD[DV
4XDQWR DR ,378 p LPSRUWDQWH TXH VH IDoD D ILVFDOL]DomR GRV LPyYHLV SRUTXH
YmR VHQGR FRQVWUXtGRV jV YH]HV DPSOLDGRV H D 3UHIHLWXUD GHYH WHU XP
FDGDVWUR DWXDOL]DGR SDUD FREUDU FRUUHWDPHQWH 1HVVH VHQWLGR p IXQGDPHQ
WDO KDYHU XP FRUSR GH ILVFDLV TXH HVWHMD SHUPDQHQWHPHQWH REVHUYDQGR
DOWHUDo}HV HVSHFLDOPHQWH QDV iUHDV GD FLGDGH TXH HVWmR HP H[SDQVmR
$ TXDQWLGDGH GH ILVFDLV GHYH VHU VXILFLHQWH SDUD YLVWRULDU D FDGD FLQFR DQRV
R FRQMXQWR GH LPyYHLV FRQVWUXtGRV GD FLGDGH &RPR HVWLPDWLYD SRGHPRV
FRQVLGHUDU TXHXP ILVFDO IDoD XPDPpGLD GH YLVWRULDV GLiULDV RX YLVLWH 
LPyYHLV FRQVWUXtGRV HP GRLV DQRV RX VHMD SRGH ILVFDOL]DU XPD FLGDGH GH
FHUFD GH  KDELWDQWHV

8PD IRUPD LQWHUHVVDQWH GH ILVFDOL]DomR H TXH H[LJH Q~PHURPHQRU GH ILVFDLV
p SRU DPRVWUDJHP VHOHFLRQDQGR XP SHUFHQWXDO UHGX]LGR GH LPyYHLV SRU
EDLUUR HQWUH  H  YHULILFDQGR SDUD HVVHV D iUHD FRQVWUXtGD H R WLSR GH
XWLOL]DomR GR LPyYHO UHVLGHQFLDO FRPHUFLDO RX LQGXVWULDO FDVR DV DOtTXRWDV
GR ,378 VHMDP GLIHUHQFLDGDV GH DFRUGR FRP R XVR &DVR DV GLVFUHSkQFLDV
QD iUHD FRQVWUXtGD RX QR WLSR GH XWLOL]DomR HP UHODomR DRV GDGRV GR
FDGDVWUR LPRELOLiULR IRUHP VLJQLILFDWLYDV HP GHWHUPLQDGRV EDLUURV p LQWHUHV
VDQWH HIHWXDU XPD ILVFDOL]DomR PDLV GLULJLGD VREUH R EDLUUR RX EDLUURV TXH
DSUHVHQWDP DV PDLRUHV LUUHJXODULGDGHV
3HOR VLVWHPD GH DPRVWUDJHP FRQVLGHUDQGR XPD DPRVWUD FRP  GRV
LPyYHLV GR PXQLFtSLR XP Vy ILVFDO SRGH VHU VXILFLHQWH SDUD DWHQGHU XP
PXQLFtSLR FRP DWp  KDELWDQWHV  GRV PXQLFtSLRV EUDVLOHLURV
&RP LVVR p SRVVtYHO FREUDU GH IRUPD PDLV HILFD] H QmR GH IRUPD UHGX]LGD
HVVH LPSRVWR
4XDQWR DR ,66 Mi YLPRV D LPSRUWkQFLD GH VH DGRWDU R UHJLPH GH HVWLPDWLYD
GH UHFHLWD SDUD RV FRQWULEXLQWHV GH PHQRU H[SUHVVmR HFRQ{PLFD H GH
ILVFDOL]DU R UHFROKLPHQWR SDUD RV PDLRUHV TXH HPLWHP QRWDV ILVFDLV UHJXODU
PHQWH 3DUD LVVR VmR QHFHVViULRV ILVFDLV DWXDQGR SHUPDQHQWHPHQWH VHMD
SDUD HVWDEHOHFHU DV HVWLPDWLYDV RX SDUD UHYrODV H YHULILFDU R UHFROKLPHQWR
GRV YDORUHV GHYLGRV (VWDJLiULRV DGHTXDGDPHQWH WUHLQDGRV H VXSHUYLVLRQD
GRV SRU ILVFDLV SRGHP REWHU ERQV UHVXOWDGRV QHVVH WUDEDOKR GH HVWLPDWLYDV
FRQWRUQDQGR OLPLWHV GH DPSOLDomR GH TXDGURV GH ILVFDLV 7DPEpP QR FDVR
GR ,66 p LPSRUWDQWH WHU XP FDGDVWUR UD]RDYHOPHQWH FRQILiYHO H DWXDOL]DGR
3DUD D ILVFDOL]DomR GR ,7%, p LPSRUWDQWH DFRPSDQKDU MXQWR DRV FDUWyULRV
GD FLGDGH DV WUDQVDo}HV RFRUULGDV QRPrV YHULILFDQGR RSUpYLR UHFROKLPHQWR
GR ,7%, H VH RV YDORUHV GDV WUDQVDo}HV VmR FRPSDWtYHLV FRP RV YDORUHV GH
PHUFDGR (P FLGDGHV FRP DWp  KDELWDQWHV p SHUIHLWDPHQWH SRVVtYHO
HIHWXDU HVVD ILVFDOL]DomR FRP DSHQDV XP ILVFDO
3DUD D ILVFDOL]DomR GDV WD[DV LPRELOLiULDV FROHWD GH OL[R OLPSH]D GH VLQLVWUR
LVVR VH SRGH GDU MXQWDPHQWH FRP D GR ,378 Mi DFLPD GHVFULWD 3DUD DV WD[DV
PRELOLiULDV FRPR DV GH ILVFDOL]DomR H IXQFLRQDPHQWR H GH DQ~QFLRV SRGHP
VHU IHLWDV YHULILFDo}HV SRU EDLUURV DYHULJXDQGR VH DV HPSUHVDV HVWmR FDGDV
WUDGDV H VH UHFROKHUDP DV WD[DV FRUUHVSRQGHQWHV 3RGH VHU WDPEpP XVDGR
R VLVWHPD GH DPRVWUDJHP FRQIRUPH DFLPD Mi GHVFULWR 1RUPDOPHQWH XP
ILVFDO p VXILFLHQWH SDUD D H[HFXomR GHVVDV WDUHIDV

*(67®2'$&2%5$1d$
(VVH p XP SRQWR LPSRUWDQWH H QmR UDUR GHVFXLGDGR SHODV 3UHIHLWXUDV $
JHVWmR VREUH D FREUDQoD SRGH VHU PXLWR DSHUIHLoRDGD SDVVDQGR D VH FREUDU
QR GHYLGR WHPSR HYLWDQGRVH D FREUDQoD MXGLFLDO TXH p PRURVD H FDUD
'HYH KDYHU XPD SUHRFXSDomR JUDQGH SDUD TXH D ILVFDOL]DomR SULQFLSDO
PHQWH HP UHODomR DRV JUDQGHV FRQWULEXLQWHV VHMD UHDOL]DGD QR FRUSR D
FRUSR
2XWUR WUDEDOKR SULPRUGLDO p WHU RV DUTXLYRV GH SDJDPHQWRV HP RUGHP R
TXH SRVVLELOLWD FRQWDWDU R FRQWULEXLQWH HP DWUDVR FRP VXDV REULJDo}HV ILVFDLV
HP SUD]RV FXUWRV  D  PHVHV 4XDQGR VH GHPRQVWUD RUJDQL]DomR DRV
FRQWULEXLQWHV DV FRLVDV PHOKRUDP PXLWR SHUPLWLQGR D FRPXQLFDomR GLUHWD
H FRQVWDQWH FRP RV FRQWULEXLQWHV VREUH RV GpELWRV 4XDQGR RV FRQWULEXLQWHV
VmR DOHUWDGRV JUDQGH SDUWH TXLWD VXDV REULJDo}HV
e LPSRUWDQWH R DFLRQDPHQWR GH FREUDQoD D SDUWLU GRV PDLRUHV FRQWULEXLQWHV
SDUD RV PHQRUHV KLHUDUTXL]DQGR D DomR GH ILVFDOL]DomR H WRUQDQGRD PDLV
HILFD]
8PD TXHVWmR GH H[WUHPD LPSRUWkQFLD p R TXDQWR GDV UHFHLWDV PXQLFLSDLV
ILFD QR VLVWHPD EDQFiULR VRE D IRUPD GH IORDWLQJ WHPSR TXH R EDQFR UHWpP
D UHFHLWD PXQLFLSDO GHVGH TXH p SDJD SHOR FRQWULEXLQWH HRX WDULIDV
FREUDGDV $ JHVWmR GD FREUDQoD SDVVD QHFHVVDULDPHQWH SHOD HVFROKD DGH
TXDGD GD UHGH EDQFiULD GHPRGR D REWHU R PHQRU GHVFRQWR GH IORDWLQJ HRX
WDULIDV PDLV UHGX]LGDV 3DUD LVVR p LPSRUWDQWH R PXQLFtSLR VDEHU TXH R
IORDWLQJ QRUPDO p GH GRLV GLDV ' H DV WDULIDV SRGHP VHU QHJRFLDGDV H
SRUWDQWR UHGX]LGDV TXDQGR D 3UHIHLWXUD DVVXPH D SRVLomR GH TXH HOD p QD
PDLRU SDUWH GDV YH]HV R PHOKRU H PDLRU FOLHQWH GRV EDQFRV QR PXQLFtSLR
VHQGR VXDV FRQWDV DOWDPHQWH GLVSXWDGDV
*(67®2'$'Ì9,'$$7,9$
e PXLWR FRPXP QR %UDVLO KDYHU 3UHIHLWXUDV TXH DFXPXODUDP DR ORQJR GR
WHPSR YDORUHV TXH VXSHUDP DWp O DQR GH UHFHLWD QR HVWRTXH GD VXD 'tYLGD
$WLYD 7RGRV RV WLSRV GH GtYLGD DSDUHFHP Oi GHVGH DV SHTXHQDV TXH QmR
FRQYpP WHU R FXVWR GD FREUDQoD DWp RXWUDV TXH VmR LQWHUHVVDQWHV GH FREUDU
e LPSRUWDQWH TXH D 3UHIHLWXUD WHQKD DWXDOL]DGR HP RUGHP GHFUHVFHQWH RV
YDORUHV GRV GpELWRV SDUD ID]HU XPD JHVWmR HVSHFtILFD VREUH RV SURFHVVRV GH

PDLRU LPSRUWkQFLD H RIHUHFHU DRV FRQWULEXLQWHV D RSRUWXQLGDGH GH SDJDU
HVVHV DWUDVDGRV FRP XPD PXOWD UHGX]LGD SRUpP VHPSUH FRP FREUDQoD GH
FRUUHomR PRQHWiULD H MXURV FRUUHVSRQGHQWHV
2V GpELWRV FXMR YDORU IRU LQIHULRU DR FXVWR GD FREUDQoD QmR GHYHP VHU
PDQWLGRV EXVFDQGRVH HOLPLQiORV SRU PHLR GD DSURYDomR GH OHL GH UHPLV
VmR
8P SURJUDPD SHUPDQHQWH GH SDUFHODPHQWR GDV GtYLGDV WDPEpP SURSRU
FLRQD LQJUHVVR VLJQLILFDWLYR GH UHFXUVRV
$OpP GLVVR p FRPXP R )yUXP ORFDO HVWDU VREUHFDUUHJDGR FRP D WUDPLWDomR
GH XP YROXPH PXLWR JUDQGH GH SURFHVVRV GH H[HFXomR ILVFDO $ 3UHIHLWXUD
SRGHUi HQWmR DX[LOLDU FRP SHVVRDO H HTXLSDPHQWRV QDV WDUHIDV EXURFUi
WLFDV GD FREUDQoD MXGLFLDO 9iULRV PXQLFtSLRV WrP IHLWR LVVR FRP EDVWDQWH
VXFHVVR
([LVWHP DOpPGRPHQFLRQDGR DFLPD GRLV SUREOHPDV LPSRUWDQWHV QD JHVWmR
GD GtYLGD DWLYD
 WHU FDGDVWUR GHVDWXDOL]DGR TXH JHUD ODQoDPHQWRV H QRWLILFDo}HV LQFRU
UHWRV FRPR SRU H[HPSOR HQGHUHoR GHVDWXDOL]DGR
 UHJLVWUR GH SDJDPHQWRV GD GtYLGD GHVDWXDOL]DGR TXH JHUD DWUDVRV QR
DQGDPHQWR GRV SURFHVVRV MXGLFLDLV H DGPLQLVWUDWLYRV FRP FXVWRV H GHVJDVWH
QD LPDJHP GD DGPLQLVWUDomR
5(&(,7$6),1$1&(,5$6
e PXLWR LPSRUWDQWH D 3UHIHLWXUD H[WUDLU UHFHLWDV ILQDQFHLUDV GH VXDV GLV
SRQLELOLGDGHV H FRPSRU FRP LVVR XPD SDUWH GH VXD DUUHFDGDomR $ 3UHIHL
WXUD QRUPDOPHQWH YDL UHFHEHQGR RV WULEXWRV DR ORQJR GR PrV H Vy SDJD R
JURVVR GH VXD GHVSHVD QD IROKD GH SDJDPHQWR R TXH RFRUUH RX QR ILP RX
QR LQtFLR GR PrV $VVLP HOD YDL DFXPXODQGR DR ORQJR GR PrV UHFXUVRV TXH
QmR GHYHUmR ILFDU SDUDGRV QR EDQFR PDV VLP DSOLFDGRV R TXH DMXGD D
LQFUHPHQWDU D UHFHLWD GD 3UHIHLWXUD
2XWUR SRQWR D GHVWDFDU p TXH QR SULPHLUR VHPHVWUH D 3UHIHLWXUD DUUHFDGD
PDLV GR TXH QR VHJXQGR SRUTXH WHP R ,378 FXMD PDLRU SDUWH GR SDJD
PHQWR p IHLWR JHUDOPHQWH QRV SULPHLURV TXDWUR PHVHV H R ,39$ TXH YHP

GR HVWDGR H p DUUHFDGDGR QRUPDOPHQWH DWp DEULOPDLR &RP LVVR D 3UHIHL
WXUD DFXPXOD FDL[D QR SULPHLUR VHPHVWUH H YDL JDVWDQGR HVVH GLQKHLUR DR
ORQJR GR DQR VHQGR TXH D JUDQGH GHVSHVD YDL VH GDU DR ILQDO GR DQR FRP
R SDJDPHQWR GR º VDOiULR
(VVHV H[FHGHQWHV GH FDL[D GHYHP VHU DSOLFDGRV JHUDQGR UHFHLWDV ILQDQFHLUDV
$ JHVWmR ILQDQFHLUD GHVVHV UHFXUVRV GH PDLRU SUD]R p PXLWR LPSRUWDQWH
SRGHQGR JHUDU UHFHLWDV ILQDQFHLUDV EDVWDQWH LQWHUHVVDQWHV

 127$ 35e9,$
3DUD D IRUPXODomR GR PRGHOR GH FyGLJR WULEXWiULR PXQLFLSDO RUD DSUHVHQ
WDGR IRL DGRWDGD FRPR SULQFLSDO GLUHWUL] D UHVWULomR GR FRQWH~GR GH VXDV
QRUPDV DRV SUHFLVRV OLPLWHV GD UHVHUYD OHJDO ([SOLFDQGR SRU IRUoD GR
SULQFtSLR H[SUHVVR QR LQFLVR , GR DUWLJR  GD &RQVWLWXLomR )HGHUDO Vy D
OHL HP VHQWLGR HVWULWR RX VHMD XP DWR GR 3RGHU /HJLVODWLYR SRGH LQVWLWXLU
RX DOWHUDU XP WULEXWR ,VWR VLJQLILFD QRV WHUPRV GR DUWLJR  GR &yGLJR
7ULEXWiULR 1DFLRQDO DLQGD YLJHQWH FRPR OHL FRPSOHPHQWDU GD &RQVWLWXLomR
TXH Vy XPD OHL SRGH
² FULDU DXPHQWDU UHGX]LU RX H[WLQJXLU XP WULEXWR
² GHILQLU R IDWR JHUDGRU GH XP WULEXWR EHP FRPR R VXMHLWR SDVVLYR GD
REULJDomR GH SDJiOR QD TXDOLGDGH GH FRQWULEXLQWH RX UHVSRQViYHO
² IL[DU DV DOtTXRWDV GH XP WULEXWR H D VXD EDVH GH FiOFXOR
² GLVSRU VREUH LQIUDo}HV jV QRUPDV OHJDLV TXH UHJHP XP WULEXWR H HV
WDEHOHFHU DV FRUUHVSRQGHQWHV SHQDOLGDGHV
² HVWDEHOHFHU DV KLSyWHVHV GH H[FOXVmR VXVSHQVmR H H[WLQomR GH FUpGLWRV
WULEXWiULRV EHP FRPR GH GLVSHQVD RX UHGXomR GH SHQDOLGDGHV
$IRUD HVWDV PDWpULDV FRQWLGDV VHJXQGR VH GLVVH QR FDPSR GD UHVHUYD OHJDO
RXWURV DVSHFWRV GD WULEXWDomR SRGHP VHU UHJUDGRV SRU GHFUHWR QmR VH
PRVWUDQGR FRQYHQLHQWH WUD]rORV SDUD R FRUSR GD OHL XPD YH] TXH D
DGPLQLVWUDomR ILVFDO DGTXLUH PDLRU DJLOLGDGH H HILFLrQFLD TXDQWR PHQRV R
([HFXWLYR GHSHQGH GR /HJLVODWLYR SDUD WRPDU GHFLV}HV H OHYiODV j SUiWLFD
'HVWDUWH R FyGLJR SURSRVWR UHPHWH SDUD D FRPSHWrQFLD GR ([HFXWLYR YDOH
GL]HU SDUD D HVIHUD UHJXODPHQWDU DV GLVSRVLo}HV VREUH
² R SURFHGLPHQWR H R SURFHVVR WULEXWiULR FRPSHWrQFLD GDV DXWRULGDGHV
ILVFDLV QRWLILFDo}HV GRV ODQoDPHQWRV H GRV DXWRV GH LQIUDomR GHILQLomR





DSUHVHQWDomR GH GHIHVDV UHFODPDo}HV H UHFXUVRV IL[DomR GR Q~PHUR GH
LQVWkQFLDV H UHVSHFWLYDV FRPSHWrQFLDV
² D DUUHFDGDomR LQVWLWXLomR GR GRFXPHQWR SUySULR SDUD R SDJDPHQWR GRV
FUpGLWRV ILVFDLV GHWHUPLQDomR GRV ORFDLV GH UHDOL]DomR GRV SDJDPHQWRV
UHSDUWLo}HV FRPSHWHQWHV DJrQFLDV EDQFiULDV IL[DomR GRV SUD]RV SDUD R
UHFROKLPHQWR GH WULEXWRV H PXOWDV LQFOXVLYH SRU LQIUDomR j OHJLVODomR
WULEXWiULD IRUPD SDUFHODGD RX QmR GR SDJDPHQWR GH WULEXWRV SDUFHOD
PHQWR GH GpELWRV YHQFLGRV SDUD RV ILQV GH TXLWDomR
² RV FDGDVWURV VXD RUJDQL]DomR H GHVWLQDomR FDGDVWUR LPRELOLiULR FDGDVWUR
GH FRQWULEXLQWHV GR ,66 H GDV WD[DV PRGHORV GH IRUPXOiULRV SDUD
LQVFULo}HV H GHILQLomR GD GRFXPHQWDomR D VHU H[LELGD SDUD WDO ILQDOLGDGH
² OLYURV H GRFXPHQWRV ILVFDLV WLSRV GH OLYURV H GRFXPHQWRV H[LJLGRV H
UHVSHFWLYRV PRGHORV SUD]RV SDUD D HVFULWXUDomR FDVRV GH GLVSHQVD GD
HPLVVmR GH GRFXPHQWRV H GH VXD HVFULWXUDomR HWF
&RQFOXLQGR HVVH WySLFR XUJH UHVVDOYDU TXH D OHL RUJkQLFD GRPXQLFtSLR SRGH
FRQWHU PDWpULD WULEXWiULD REULJDQGR HYHQWXDOPHQWH D DGDSWDomR DRV VHXV
GLWDPHV GD UHGDomR GH DOJXQV GRV DUWLJRV SURSRVWRV 1mR SRU RXWUR PRWLYR
R DUWLJR º FRPR GLVSRVLomR SUHOLPLQDU ID] H[SUHVVD UHIHUrQFLD j &RQV
WLWXLomR )HGHUDO H j OHL RUJkQLFD PXQLFLSDO
 (6758785$ '2 &Ð',*2
$V QRUPDV GR FyGLJR VmR DJUXSDGDV HP VHLV WtWXORV D VDEHU
 7tWXOR , ² (P FRQVRQkQFLD FRP DV GLVSRVLo}HV GD &RQVWLWXLomR )HGHUDO
UHODWLYDV DR VLVWHPD WULEXWiULR R DUWLJR º GR FyGLJR HQXPHUD RV WULEXWRV GH
FRPSHWrQFLD PXQLFLSDO
&DEH UHVVDOWDU GH ORJR TXH D FRQWULEXLomR SDUD R FXVWHLR GR VLVWHPD GH
SUHYLGrQFLD H DVVLVWrQFLD VRFLDO GRV VHUYLGRUHV PXQLFLSDLV SUHYLVWD QR
SDUiJUDIR ~QLFR GR DUWLJR  GD &RQVWLWXLomR )HGHUDO H LQFOXtGD QR LQFLVR
9, GR FRPHQWDGR DUWLJR º GR FyGLJR p VHP G~YLGD XP WULEXWR Mi QmR
PDLV SHUVLVWLQGR VREUH D VXD QDWXUH]D TXDOTXHU G~YLGD RX SROrPLFD QR
kPELWR GRXWULQiULR RX MXULVSUXGHQFLDO 2EVHUYHVH WRGDYLD TXH D VXD
LQVWLWXLomR HPPXQLFtSLRV GHSHTXHQR SRUWHPRVWUDVH DVVD] SUREOHPiWLFD
&RP HIHLWR D FULDomR GH HQWLGDGHV SUHYLGHQFLiULDV FRPR RV FKDPDGRV
PRQWHSLRV RX LQVWLWXWRV GH SUHYLGrQFLD D FXMD PDQXWHQomR p GHVWLQDGD D

FRQWULEXLomR VRE DQiOLVH H[LJH XP LQYHVWLPHQWR LQLFLDO GH SRUWH GHPDQ
GDQGR XP DFXUDGR HVWXGR DWXDULDO $VVLP RV PXQLFtSLRV TXH DLQGD QmR
WHQKDP yUJmRV GR JrQHUR QmR GHYHP FULiORV 4XDQWR DRV PXQLFtSLRV TXH
Mi PDQWrP WDLV RUJDQLVPRV EDVWDUOKHVi DFUHVFHQWDU PDLV XP WtWXOR DR
PRGHOR SURSRVWR TXH VHULD R 9, UHQXPHUDQGR R DWXDO 9, FRPR 9,,
WUDQVFUHYHQGRVH HQWmR RV GLVSRVLWLYRV HP YLJRU DWLQHQWHV j FRQWULEXLomR
$LQGD QR WtWXOR , FRPR VROXomR GLGiWLFD LQVHULXVH R DUWLJR º WUDWDQGR GRV
SUHoRV S~EOLFRV D ILP GH GLVWLQJXLORV GH SURQWR GDV WD[DV RX VHMD GRV
WULEXWRV GHVWLQDGRV j UHPXQHUDomR GH VHUYLoRV S~EOLFRV 'LWR GH RXWUD
IRUPD D FRPSHWrQFLD GR ([HFXWLYR SDUD D IL[DomR H R UHDMXVWDPHQWR GRV
SUHoRV S~EOLFRV DIDVWD GH SURQWR D VXD HYHQWXDO FRQIXVmR FRP RV WULEXWRV
 7tWXOR ,, ² ,JXDOPHQWH HP QRPH GD GLGiWLFD H SDUD HYLWDU UHSHWLo}HV
QR FRUSR GD OHL R WtWXOR ,, HQIHL[D DV QRUPDV SHUWLQHQWHV j WULEXWDomR H j
DUUHFDGDomR YDOH GL]HU QRUPDV DSOLFiYHLV DRV LPSRVWRV jV WD[DV H j
FRQWULEXLomR GH PHOKRULD
$FHUFD GHVWH WtWXOR H DOpP GRV FRPHQWiULRV SUHOLPLQDUPHQWH DGX]LGRV
FRQYpP DFUHVFHQWDU TXH D RSomR SHOD 8),5 SDUD D H[SUHVVmR GRV YDORUHV
GH WULEXWRV H PXOWDV EHP FRPR SDUD R FiOFXOR GD FRUUHomR PRQHWiULD YLVD
D DIDVWDU HQWUDYHV j DUUHFDGDomR VRE D IRUPD GH HYHQWXDLV FRQWHVWDo}HV GH
RXWURV tQGLFHV DGRWDGRV SDUD RV PHVPRV ILQV 5HDOPHQWH FRPSHWLQGR
SULYDWLYDPHQWH j 8QLmR OHJLVODU VREUH R VLVWHPD PRQHWiULR H ILQDQFHLUR R
PXQLFtSLR QmR FRUUHUi ULVFRV LQ~WHLV HQTXDQWR LQGH[DU D WULEXWDomR QRV
PHVPRV PROGHV GR *RYHUQR )HGHUDO (P FDVR GH H[WLQomR GD 8),5 R
FyGLJR UHPHWH DR ([HFXWLYR D FRPSHWrQFLD SDUD GLYXOJDU D XQLGDGH FULDGD
SHOR OHJLVODGRU IHGHUDO SDUD VXEVWLWXtOD
2EVHUYDomR ² $ 8QLGDGH )LVFDO GH 5HIHUrQFLD 8),5 IRL H[WLQWD SRU IRUoD GR
GLVSRVWR QR  º GR DUWLJR  GD 0HGLGD 3URYLVyULD Qº  UHHGLWDGD
HP  GH MDQHLUR GH  VRE R Qº 
'HVVD IRUPD RV PXQLFtSLRV TXH XWLOL]DYDP D 8),5 FRPR H[SUHVVmR GH YDORU
GH VHXV WULEXWRV H PXOWDV GHYHUmR VXEVWLWXtOD SRU XPD XQLGDGH PXQLFLSDO
FULDGD SRU OHL RX SRU YDORUHV HP PRHGD FRUUHQWH
1R kPELWR DLQGD GDV QRUPDVGH FDUiWHU JHUDO R FyGLJR DEULJD D DXWRUL]DomR
SDUD R ([HFXWLYR OHYDU D HIHLWR D FRPSHQVDomR H D UHPLVVmR GH FUpGLWRV
WULEXWiULRV DUWLJR  4XDQWR j FRPSHQVDomR SDUHFHX GH ERP DOYLWUH
OLPLWiOD DRV FUpGLWRV YHQFLGRV GR VXMHLWR SDVVLYR QR LQWXLWR GH HOLPLQDU DV

GLILFXOGDGHV GH FiOFXOR QD KLSyWHVH GH FUpGLWRV YLQFHQGRV ( QR WRFDQWH j
UHPLVVmR HYLWDQGR IDYRULWLVPRV LQMXVWRV UHVWRX GHVWLQDGD D SHVVRDV ItVLFDV
GH EDL[D UHQGD H GHVWLWXtGDV GH SDWULP{QLR GHYHGRUDV GH LPSRUWkQFLDV GH
SHTXHQR YXOWR D VHUHP GHILQLGDV  FRPR WDLV VHJXQGR R FULWpULR GH FDGD
PXQLFtSLR
)LQDOPHQWH HP SURO GD DJLOLGDGH GD DUUHFDGDomR H SDUD HYLWDU D FRVWXPHLUD
GHPRUD GDV GHFLV}HV MXGLFLDLV FRQFHUQHQWHV jV H[HFXo}HV ILVFDLV R FyGLJR
SUHYr D FRPSHWrQFLD GR ([HFXWLYR SDUD DXWRUL]DU R SDJDPHQWR SDUFHODGR
GH GpELWRV YHQFLGRV DWp HYHQWXDOPHQWH LQVFULWRV QD GtYLGD DWLYD DUW 
 7tWXOR ,,, ² $V GLVSRVLo}HV GHVVH WtWXOR UHIHUHQWHV DRV LPSRVWRV
SULQFLSLDP UHJUDQGR D WD[DomR GD SURSULHGDGH SUHGLDO H WHUULWRULDO XUEDQD
WUDWDP HP VHJXLGD GR {QXV VREUH D DOLHQDomR GH EHQV LPyYHLV H GLUHLWRV D
HOHV UHODWLYRV H WHUPLQDP FRP D WULEXWDomR GDV SUHVWDo}HV GH VHUYLoRV
&XPSUH UHIHULU LQLFLDOPHQWH TXH QmR IRUDP LQGLFDGDV DOtTXRWDV SDUD
TXDLVTXHU GRV LPSRVWRV RX VHTXHU VXJHULGDV KLSyWHVHV GH LVHQo}HV HLV TXH
WDLV DVSHFWRV GD WULEXWDomR ILFDP QD GHSHQGrQFLD GD SROtWLFD ILVFDO GH FDGD
PXQLFtSLR GLWDGD SHODV FLUFXQVWkQFLDV ORFDLV LQFOXVLYH DV GH RUGHP VRFLRH
FRQ{PLFD
2 SULPHLUR FDStWXOR GHVWH FRPHQWDGR WtWXOR ,,, RQGH VH UHJUD D WULEXWDomR
GD SURSULHGDGH SUHGLDO H WHUULWRULDO XUEDQD DFKDVH GLYLGLGR HP WUrV VHo}HV
D SULPHLUD FRQFHUQHQWH DR LPSRVWR SUHGLDO D VHJXQGD DR WHUULWRULDO H D
WHUFHLUD DEULJDQGR GLVSRVLo}HV FRPXQV DRV GRLV FLWDGRV LPSRVWRV
1DV VHo}HV , H ,, VmR FRQVLJQDGDV UHJUDV YROWDGDV j GHILQLomR GR IDWR JHUDGRU
j LGHQWLILFDomR GR VXMHLWR SDVVLYR H j GHOLPLWDomR GRV FDPSRV GH LQFLGrQFLD
GRV LPSRVWRV SUHGLDO H WHUULWRULDO 6mR WDPEpP UHIHULGDV QHVWDV VHo}HV
IRUPDV GH QRWLILFDomR GRV ODQoDPHQWRV H PRGRV GH SDJDPHQWR GRV GRLV
WULEXWRV UHPHWHQGRVH SDUD R GHFUHWR UHJXODPHQWDU D PDLRU SDUWH GDV
GLVSRVLo}HV VREUH HVWDV GXDV ~OWLPDV DOXGLGDV PDWpULDV
$ VHomR ,,, FXLGD GD DSXUDomR GR YDORU YHQDO GRV LPyYHLV EDVH GH FiOFXOR
GRV LPSRVWRV HP TXHVWmR SDUD RV ILQV GRV FRUUHVSRQGHQWHV ODQoDPHQWRV
1HVWH SDVVR YDOH DEULU XP SDUrQWHVH SDUD UHVVDOYDU TXH D OHJLVODomR RUD
SUHFRQL]DGD QmR FRQWHPSOD WpFQLFDV VRILVWLFDGDV GH DYDOLDomR LPRELOLiULD

FXMD DSOLFDomR H[LJLULD UHFXUVRV KXPDQRV H PDWHULDLV SURYDYHOPHQWH LQH[LV
WHQWHV QRV PXQLFtSLRV GH SHTXHQR H PpGLR SRUWH DRV TXDLV GHVWLQDGD
$VVLP p TXH R YDORU YHQDO GRV LPyYHLV SDUD RV ILQV GH ODQoDPHQWR GRV
WULEXWRV HPTXHVWmR p REWLGR EDVLFDPHQWH QR FDVR GR WHUULWRULDO HP IXQomR
GRV YDORUHV XQLWiULRV GH P GH WHUUHQR FRQVWDQWHV GD SODQWD GH YDORUHV H
QR FDVR GRSUHGLDO SHOD FRQMXJDomR GR YDORU GR WHUUHQR REWLGR GHVWD IRUPD
FRP R YDORU GD FRQVWUXomR H[SUHVVR QD 7DEHOD ,, WDPEpP XP DQH[R GR
FyGLJR
4XDQWR j OLVWDJHP GH YDORUHV XQLWiULRV GH P GH WHUUHQR GRV YiULRV ORJUD
GRXURV GD ]RQD XUEDQD GR PXQLFtSLR IRUoRVDPHQWH H[LVWHQWH HYHQWXDO
PHQWH VRE D IRUPD GH SODQWD GH YDORUHV GHYH VHU DWXDOL]DGD REVHUYDGRV RV
FULWpULRV LQGLFDGRV QR DUWLJR  GR FyGLJR H SXEOLFDGD FRPR XP GRV VHXV
DQH[RV 1RWHVH TXH UHLWHUDGDV GHFLV}HV GR 6XSUHPR 7ULEXQDO )HGHUDO
FRQVROLGDGDV QRV PROGHV GD V~PXOD  GR 6XSHULRU 7ULEXQDO GH -XVWLoD
YHGDP R HVWDEHOHFLPHQWR SRU DWR GR ([HFXWLYR GRV YDORUHV GH PHWUR
TXDGUDGR GH FRQVWUXomR H GH WHUUHQR SDUD RV ILQV GH ODQoDPHQWR GRV
LPSRVWRV SUHGLDO H WHUULWRULDO XUEDQR 'HVWDUWH FXPSUH DR ([HFXWLYR DSHQDV
FRUULJLU PRQHWDULDPHQWH WDLV YDORUHV VH SRVVtYHO D FDGD DQR DGRWDQGR SDUD
WDQWR RV LQGLFDGRUHV RILFLDLV GD LQIODomR QR SHUtRGR
)LQDOPHQWH R DUWLJR  GD FRGLILFDomR RXWRUJD DR ([HFXWLYR SRGHUHV SDUD
DYDOLDU VHJXQGR FULWpULRV PDLV DGHTXDGRV LPyYHLV LQIOXHQFLDGRV SRU IDWRUHV
VLQJXODUHV GH GHVYDORUL]DomR
'HQWUH DV GLVSRVLo}HV GR VHJXQGR FDStWXOR SHUWLQHQWHV DR LPSRVWR VREUH D
WUDQVPLVVmR D WtWXOR RQHURVR H SRU DWR ´LQWHUYLYRVµ GH EHQV LPyYHLV H
GLUHLWRV UHDLV VREUH LPyYHLV YDOHULD GHVWDFDU D TXHVWmR GDV DOtTXRWDV VXJH
ULGDV QR DUWLJR  GR FyGLJR SRU FODVVHV GH YDORU GR LPyYHO REMHWR GD
WUDQVDomR $R LQYpV GH XPD DOtTXRWD ~QLFD SRUWDQWR D FRGLILFDomR RSWD SRU
SHUFHQWXDLV TXH DXPHQWDP HP IXQomR GD PDLRU YDORUL]DomR GR EHP
DOLHQDGR
5HODWLYDPHQWH DR ,66 REMHWR GR FDStWXOR ,,, R GHUUDGHLUR GD OHL VRE H[DPH
FDEH DQRWDU SULPHLUDPHQWH TXH R IDWR JHUDGRU GR LPSRVWR GHILQLGR SHOR
DUWLJR  FRUUHVSRQGH D XPD WUDQVFULomR OLWHUDO GD OLVWD HGLWDGD SHOD /HL
&RPSOHPHQWDU Qº  GH  GH GH]HPEUR GH  FRP DV VHJXLQWHV
DOWHUDo}HV

² VXSUHVVmR GR LWHP  SRUTXH YHWDGR SHOR HQWmR 3UHVLGHQWH GD 5HS~EOLFD
H UHQXPHUDGRV RV GHPDLV LWHQV
² VXSUHVVmR GRV LWHQV  YHLFXODomR GH SXEOLFLGDGH H  FRPXQLFDo}HV
WHOHI{QLFDV GHQWUR GRPXQLFtSLR HLV TXH D SDUWLU GD &RQVWLWXLomR GH
RV VHUYLoRV GH FRPXQLFDomR SDVVDUDPD FRQVLVWLU HP IDWR JHUDGRU GR ,&06
DUWLJR  LQFLVR ,, UHQXPHUDGRV LJXDOPHQWH RV GHPDLV LWHQV
$V PRGLILFDo}HV GD OLVWD GH VHUYLoRV DFLPD GHVFULWDV LPSRUWDUDP QD QHFHV
VLGDGH GH DGDSWDomR GR DUWLJR  RQGH UHSURGX]LGD D QRUPD GR  º GR
DUWLJR º GR 'HFUHWR ² OHL  GH  GH GH]HPEUR GH  FRP D UHGDomR
GR DUWLJR º GD FLWDGD /HL &RPSOHPHQWDU   RX VHMD QD DOWHUDomR GRV
Q~PHURV GRV LWHQV FRQFHUQHQWHV jV DWLYLGDGHV TXH H[HUFLGDV SRU VRFLHGD
GHV LPSOLFDP D WULEXWDomR SRU DOtTXRWDV IL[DV
4XDQWR DR WUDWDPHQWR D VHU GDGR jV FKDPDGDV PLFURHPSUHVDV QmR SUHFLVD
FRQVLVWLU QHFHVVDULDPHQWH HP LVHQomR GR SDJDPHQWR GR ,66 RXPHVPR HP
UHGXomR GR LPSRVWR SRGHQGR FRQFUHWL]DUVH QD VLPSOLILFDomR GRV GRFX
PHQWRV ILVFDLV H GD UHVSHFWLYD HVFULWXUDomR RX DWp QD GLVSHQVD GR GRFXPHQ
WiULR H GD HVFULWD ILVFDO 3RU HVVH PRWLYR R PRGHOR GH FyGLJR VLOHQFLD VREUH
D TXHVWmR GHL[DQGRD D FULWpULR GH FDGD PXQLFtSLR
$LQGD FRP UHODomR jV PLFURHPSUHVDV H jV HPSUHVDV GH SHTXHQR SRUWH
FXPSUH OHPEUDU TXH R 6LVWHPD ,QWHJUDGR GH 3DJDPHQWR GH ,PSRVWRV H
&RQWULEXLo}HV GDV 0LFURHPSUHVDV H GDV (PSUHVDV GH 3HTXHQR 3RUWH ²
6,03/(6 FULDGR SHOD /HL  GH  GH GH]HPEUR GH  Vy VH DSOLFD
DRV HVWDGRV H PXQLFtSLRV TXH D HOH KDMDP DGHULGR PHGLDQWH D FHOHEUDomR
GH FRQYrQLR FRP D 8QLmR
6REUH DV PXOWDV HVWDWXtGDV QRV DUWLJRV  H  FDEH VXJHULU TXH VHMDP
PRGHUDGDV D ILP GH QmR UHSUHVHQWDUHP XP {QXV LQVXSRUWiYHO SDUD RV
FRQWULEXLQWHV DRV TXDLV DSOLFDGDV H WDPEpP QR WRFDQWH j VXD JUDGXDomR
TXH
² DV GR LQFLVR ,, GR DUWLJR  VHMDP PDLV HOHYDGDV UHODWLYDPHQWH jV GR
LQFLVR , GR PHVPR DUWLJR FRQVLVWLQGR D SUHYLVWD QD DOtQHD ´Fµ GR LQFLVR
,, QD PDLV HOHYDGD GHQWUH WRGDV DV SHQDOLGDGHV GHVWH FRPHQWDGR DUWLJR
² DV PXOWDV GRV LQFLVRV ,,, H ,9 GR DUWLJR  VHMDP PDLV HOHYDGDV GRV TXH
DV SUHYLVWDV QRV GHPDLV LQFLVRV GR PHVPR DUWLJR

 7tWXOR ,9 ² 3DUD HYLWDU HQWUDYHV j FREUDQoD GD FRQWULEXLomR GHPHOKRULD
R DUWLJR  R SULPHLUR GHVVH WtWXOR UHVWULQJH R IDWR JHUDGRU GR WULEXWR jV
REUDV GH SDYLPHQWDomR GH YLDV H ORJUDGRXURV S~EOLFRV 5HDOPHQWH HPERUD
FRQVLGHUDGR R PDLV MXVWR GRV WULEXWRV D FRQWULEXLomR GH PHOKRULD p VHP
G~YLGD R GH PDLV GLItFLO LQVWLWXLomR GRQGH D SUiWLFD JHQHUDOL]DGD HQWUH RV
PXQLFtSLRV GH OLPLWiOD j UHFXSHUDomR GRV FXVWRV FRP REUDV GH SDYLPHQ
WDomR $OLiV R SUySULR 6XSUHPR 7ULEXQDO )HGHUDO DFDERX LQGX]LQGR RV
JRYHUQRV ORFDLV D DGRWDUHP VLPLODU RULHQWDomR HP YLUWXGH GH LQ~PHUDV
GHFLV}HV FRQWHVWDQGR D OHJLWLPLGDGH GD FREUDQoD GH WD[DV GH VHUYLoRV GH
SDYLPHQWDomR H DILUPDQGR VLPXOWDQHDPHQWH TXH SRU VH WUDWDU GH REUD H
QmR GH XP VHUYLoR D SDYLPHQWDomR Vy SRGHULD JHUDU D REULJDomR GH
SDJDPHQWR GD FRQWULEXLomR GH PHOKRULD
,JXDOPHQWH IXJLQGR D HYHQWXDLV FRQWHVWDo}HV GD H[LJrQFLD GD FRQWULEXLomR
R DUWLJR  UHSHWH PDQGDPHQWRV GR 'HFUHWR ² OHL  GH  GH IHYHUHLUR
GH 
 7tWXOR 9 ² 3RU IRUoD GH GHFLV}HV MXGLFLDLV D SDUWLU GD SULPHLUD LQVWkQFLD
SDVVDQGR SHORV WULEXQDLV HVWDGXDLV H FKHJDQGR DWp DR 6XSUHPR 7ULEXQDO
)HGHUDO R PDLRU H PDLV WRUPHQWRVR LPSDVVH SDUD RV PXQLFtSLRV FRQVLVWH QD
WULEXWDomR SHOD YLD GDV WD[DV &RP HIHLWR D LQWHUSUHWDomR GDGD SRU MXt]HV
H WULEXQDLV DR º GR DUWLJR  GD &RQVWLWXLomR )HGHUDO LPSHGH D
H[LJrQFLD GH WD[DV GRVDGDV PHGLDQWH TXDOTXHU HOHPHQWR XVDGR SDUD EDVH
GH FiOFXOR GH LPSRVWRV $VVLP p TXH VmR UHFKDoDGDV SHOR -XGLFLiULR D 7D[D
GH /LPSH]D 3~EOLFD TXDQGR FDOFXODGD HP IXQomR GD iUHD GR LPyYHO GDGR
XWLOL]DGR SDUD D GHWHUPLQDomR GD EDVH GH FiOFXOR GR ,378 H D 7D[D GH
)LVFDOL]DomR GH /RFDOL]DomR ,QVWDODomR H )XQFLRQDPHQWR TXDQGR EDVHDGD
QR Q~PHUR GH HPSUHJDGRV SRUTXH HOHPHQWR GD EDVH GH FiOFXOR GR ,66 QR
FDVR GDV VRFLHGDGHV GH SURILVVLRQDLV
2 3RGHU -XGLFLiULR UHMHLWD DLQGD D FREUDQoD GH WD[DV GHVWLQDGDV j UHPX
QHUDomR GRV VHUYLoRV GH YDUULomR ODYDJHP FDSLQDomR GHVHQWXSLPHQWR GH
EXHLURV H ERFDV GH ORER FRQVHUYDomR GH FDOoDPHQWR H GH OHLWRV QmR
SDYLPHQWDGRV GH UXDV SUDoDV H HVWUDGDV PXQLFLSDLV SRU FRQVLGHUiORV QmR
HVSHFtILFRV QHP PHQVXUiYHLV SDUD RV ILQV GH VHUHP XVXIUXtGRV HIHWLYD RX
SRWHQFLDOPHQWH SHORV UHVSHFWLYRV FRQWULEXLQWHV 3RU ILP D MXULVSUXGrQFLD
Mi DIDVWRX HP PROGHV GHILQLWLYRV D SRVVLELOLGDGH GD H[LJrQFLD GH WD[D SHOD
UHQRYDomR D FDGD DQR GD OLFHQoD SDUD IXQFLRQDPHQWR GH HVWDEHOHFLPHQWRV
RX DWLYLGDGHV QR WHUULWyULR GRV PXQLFtSLRV

3DXWDQGRVH FRQVHTHQWHPHQWH SHOD RULHQWDomR MXULVSUXGHQFLDO DFLPD
UHIHULGD D OHL SURSRVWD QmR FRQWHPSOD WD[DV SHUWLQHQWHV j FRQVHUYDomR GH
YLDV H ORJUDGRXURV S~EOLFRV UHVWULQJH R IDWR JHUDGRU GD WD[D GH OLPSH]D
S~EOLFD DRV VHUYLoRV GH FROHWD H GHVWLQDomR ILQDO GR OL[R H EXVFD SDUD IDWR
JHUDGRU GD WD[D UHJUDGD VRE RV GLWDPHV GRV DUWLJRV HQIHL[DGRV QR FDStWXOR
SULPHLUR GHVWH WtWXOR QmR R OLFHQFLDPHQWR SDUD D LQVWDODomR GH TXDLVTXHU
DWLYLGDGHV QR WHUULWyULR GR PXQLFtSLR PDV D DomR GDV DXWRULGDGHV PXQLFL
SDLV YROWDGD j ILVFDOL]DomR GR FXPSULPHQWR GDV QRUPDV DGPLQLVWUDWLYDV
DFHUFD GR XVR H RFXSDomR GR VROR XUEDQR GD KLJLHQH VD~GH VHJXUDQoD
RUGHP H WUDQTLOLGDGH S~EOLFDV
1RPHVPR GLDSDVmR RV YDORUHV GDV WD[DV VXSUDDOXGLGDV VmR GHWHUPLQDGRV
SURSRUFLRQDOPHQWH DRV FXVWRV GD DomR ILVFDO RX GRV VHUYLoRV DVVLP HV
WLPDGRV
² QR FDVR GD 7D[D GH )LVFDOL]DomR GH /RFDOL]DomR ,QVWDODomR H )XQFLRQD
PHQWR 7DEHOD ,9 HP UD]mR GDV GHVSHVDV UHODWLYDV j DomR ILVFDO TXH
VHUmR WDQWR PDLRUHV TXDQWR PDLV LQWHQVLYD HOD GHYD VHU SRU IRUoD GD
SRWHQFLDOLGDGH GR ULVFR SDUD D VHJXUDQoD D KLJLHQH H D VD~GH S~EOLFDV
GHFRUUHQWHV GDV DWLYLGDGHV H[HUFLGDV SHORV FRQWULEXLQWHV
² UHODWLYDPHQWH j 7D[D GH /LPSH]D 3~EOLFD 7DEHOD 9, FRQVLGHUDQGRVH
RV JDVWRV FRP D FROHWD H R WUDWDPHQWR GR OL[R REYLDPHQWH PDLV HOHYDGRV
HP IXQomR GR YROXPH H GD TXDOLGDGH GR OL[R JHUDGR D GHSHQGHU GR XVR
FRQIHULGR DR LPyYHO
² QR TXH WDQJH j 7D[D GH &RPEDWH D 6LQLVWURV 7DEHOD 9,, OHYDQGRVH HP
FRQWD WDPEpP D SRWHQFLDOLGDGH GR ULVFR GHFRUUHQWH GD DWLYLGDGH H[HUFL
GD SHOR FRQWULEXLQWH TXH XPD YH] FRQFUHWL]DGR R VLQLVWUR DFDUUHWDUi
IRUoRVDPHQWH PDLRUHV GHVSHVDV DR HQVHMR GD SUHVWDomR GRV VHUYLoRV
DEUDQJLGRV SHOR IDWR JHUDGRU GD WD[D
² D 7DEHOD 9,,, UHIHUHQWH j 7D[D GH /LFHQoD H )LVFDOL]DomR GH 2EUDV
$UUXDPHQWR H /RWHDPHQWRV QmR OHYD HP FRQWD FRPR XQLGDGH GH
PHGLGD P GH FRQVWUXomR RX WHUUHQR HP FRQVRQkQFLD FRP D MXULV
SUXGrQFLD GRPLQDQWH
&RQFOXLQGR YDOHULD OHPEUDU TXH D FREUDQoD GDV 7D[DV GH /LPSH]D 3~EOLFD
H GH &RPEDWH D 6LQLVWURV SUHVVXS}H D SUHVWDomR SHOR PXQLFtSLR GRV
VHUYLoRV GH FROHWD H WUDWDPHQWR GH OL[R H GH FRPEDWH D LQFrQGLRV FRUSR GH
ERPEHLURV 4XDQWR j H[LJrQFLD GDV 7D[DV GH )LVFDOL]DomR GH /RFDOL]DomR
,QVWDODomR H )XQFLRQDPHQWR H GH )LVFDOL]DomR GH $Q~QFLRV SUHVVXS}H D

H[LVWrQFLD GH XPD OHJLVODomR PXQLFLSDO GH SRVWXUDV UHODWLYD DR XVR H
RFXSDomR GR VROR j VHJXUDQoD KLJLHQH H VD~GH S~EOLFDV DR FRQWH~GR H j
ORFDOL]DomR GRV DQ~QFLRV H[LELGRV QR WHUULWyULR GR PXQLFtSLR DOpP GR
H[HUFtFLR HIHWLYR GD ILVFDOL]DomR GR VHX FXPSULPHQWR
&20(17É5,26$',&,21$,662%5($67$;$6
$6REUHD7D[DGH/LPSH]D3~EOLFD
&RQVRDQWH UHIHULGR QR WH[WR DFLPD LQ~PHUDV H UHLWHUDGDV GHFLV}HV MXGLFLDLV
HQWUDYDP D H[LJrQFLD GD WD[D GH OLPSH]D H FRQVHUYDomR GH ORJUDGRXURV
S~EOLFRV QmR Vy SRU FRQVLGHUiODV YLQFXODGDV D VHUYLoRV QmR HVSHFtILFRV QHP
GLYLVtYHLV PDV SHOR IDWR GD VXD EDVH GH FiOFXOR LGHQWLILFDUVH YLD GH UHJUD FRP
D XWLOL]DGD SDUD RV ILQV GH WULEXWDomR SHOR ,378 2 PHVPR SUREOHPD WUDQVIH
UHVH SDUD DV WD[DV GH OLFHQoD SDUD REUDV FRQVWUXo}HV DUUXDPHQWRV H ORWHD
PHQWRV KDELWXDOPHQWH PHQVXUDGDV HP IXQomR GD iUHD GDV FRQVWUXo}HV H GRV
WHUUHQRV D GHSHQGHU GD KLSyWHVH HP TXH FRQVLVWD R VHX IDWR JHUDGRU
$ 1HFHVVLGDGH GH XPD /HL GH 3RVWXUDV 1RUPDV $GPLQLVWUDWLYDV
&RPHoDQGR SHORV VHUYLoRV GH FROHWD UHPRomR H WUDWDPHQWR GR OL[R DRV
TXDLV VHJXQGR DQWHV DVVHYHUDGR HVWDULD UHVWULWR R IDWR JHUDGRU GD WD[D GH
OLPSH]D S~EOLFD SRXFR LPSRUWD VH UHPXQHUDGRV RV VHXV FXVWRV SRU YLD GHVWH
DYHQWDGR WULEXWR RX PHGLDQWH D FREUDQoD GH WDULIDV R PXQLFtSLR Ki GH WHU
XPD OHJLVODomR GH SRVWXUDV QRUPDV DGPLQLVWUDWLYDV YHUVDQGR VREUH D
OLPSH]D S~EOLFD H HVSHFLDOPHQWH UHJXODPHQWDQGR R FRPSRUWDPHQWR GRV
PXQtFLSHV UHODWLYDPHQWH DRV SURFHGLPHQWRV D VHUHP DGRWDGRV TXDQWR DR
GHVFDUWH H WUDWDPHQWR GR OL[R HVWDEHOHFHQGR PXOWDV SDUD DV LQIUDo}HV
FRPHWLGDV H GHVLJQDQGR RV yUJmRV FRPSHWHQWHV SDUD D ILVFDOL]DomR GDV
QRUPDV DVVLP HVWDWXtGDV H D DSOLFDomR GDV SHQDOLGDGHV SUHYLVWDV
$ 2SomR SHOD &REUDQoD SRU 0HLR GH 7D[D
&DVR VH SUHWHQGD LQVWLWXLU XPD WD[D GHVWLQDGD j UHPXQHUDomR GDV GHVSHVDV
FRP D FROHWD UHPRomR H WUDWDPHQWR GR OL[R ID]VH QHFHVViULR TXH D

DYHQWDGD OHL GH SRVWXUDV DWULEXD j 3UHIHLWXUD D FRPSHWrQFLD H[FOXVLYD SDUD
D H[HFXomR GH WDLV VHUYLoRV GHILQLQGR FRP H[DWLGmR R VHX DOFDQFH H
YHGDQGR DR SDUWLFXODU D VXD H[HFXomR VRE SHQD GH PXOWD H RXWUDV VDQo}HV
9DOH UHVVDOWDU SRU RSRUWXQR TXH D PDLRULD GRV PXQLFtSLRV SUHVWD DSHQDV
RV VHUYLoRV GH FROHWD H WUDWDPHQWR GR OL[R GRPLFLOLDU H GRV UHVtGXRV VyOLGRV
RULJLQiULRV GH HVFULWyULRV SURILVVLRQDLV HVWDEHOHFLPHQWRV SUHVWDGRUHV GH
VHUYLoRV HP JHUDO VHGHV GH DVVRFLDo}HV H LQVWLWXLo}HV WHPSORV H FOXEHV
UHFUHDWLYRV H GHHVWDEHOHFLPHQWRV FRPHUFLDLV H LQGXVWULDLV DWp GHWHUPLQDGRV
OLPLWHV GH SHVR RX PHWUDJHP F~ELFD $FLPD GH WDLV OLPLWHV RV VHUYLoRV VmR
FRPHWLGRV DRV SDUWLFXODUHV SRGHQGR VHU H[HFXWDGRV SHOD 3UHIHLWXUD PH
GLDQWH D FREUDQoD GH WDULIDV ,VVR VH GHYH DR DOWR FXVWR GD UHPRomR GH
JUDQGHV YROXPHV RX GH FHUWRV WLSRV GH UHVtGXRV FXMR UHVVDUFLPHQWR GDV
FRUUHVSRQGHQWHV GHVSHVDV LQYLDELOL]D D VXD UHPXQHUDomR SRU YLD GH WD[D
$GPLWLGDV FRQVHTHQWHPHQWH DV OLPLWDo}HV DFLPD SURSRVWDV D PXOWLFLWDGD
OHJLVODomR GH SRVWXUDV GHILQLUi TXDO R WLSR GH UHVtGXRV TXH VHUmR FROHWDGRV
SHOD 3UHIHLWXUD DXWRUL]DQGR SRUWDQWR D LQVWLWXLomR GD WD[D UHPXQHUDWyULD
GDV UHVSHFWLYDV GHVSHVDV 2PHVPR FRPHQWDGR WH[WR OHJDO GHYH LQGLFDU TXDO
R WLSR HRX YROXPH GR OL[R D VHU UHPRYLGR H WUDWDGR SHORV SDUWLFXODUHV TXH
DWp SRGHUmR FRQWUDWDU FRP D 3UHIHLWXUD HVWHV ~OWLPRV VHUYLoRV D VHUHP
UHPXQHUDGRV QR HQWDQWR PHGLDQWH R SDJDPHQWR GH SUHoRV S~EOLFRV
2EHGHFLGRV HVWHV SDGU}HV H SDUD D FREUDQoD GH XPD WD[D UHPXQHUDWyULD
GRV VHUYLoRV GH FROHWD UHPRomR H WUDWDPHQWR GH OL[R SRGHUi VHU DGRWDGR
R WH[WR OHJDO H D UHVSHFWLYD WDEHOD SDUD FiOFXOR GRV VHXV YDORUHV SURSRVWRV
QR 0RGHOR GH &yGLJR 7ULEXWiULR 0XQLFLSDO %XVFDQGR IXJLU DRV HOHPHQWRV
LQWHJUDQWHV GD EDVH GH FiOFXOR GR ,378 D WDEHOD SUHFRQL]DGD EDVHLDVH QR
XVR H GHVWLQDomR GRV LPyYHLV XPD YH] TXH D GHSHQGHU GH WDLV FLUFXQV
WkQFLDV RV UHVtGXRV SURGX]LGRV VHUmR HP PDLRU RX PHQRU YROXPH RX
UHSUHVHQWDUmR ULVFRV PDLRUHV RX PHQRUHV SDUD D VD~GH DFDUUHWDQGR SRU
FRQVHTrQFLD D VXD FROHWD H WUDWDPHQWR GHVSHVDV PDLV RXPHQRV HOHYDGDV
$ 2SomR SHOD &REUDQoD GH 3UHoRV SHORV 6HUYLoRV
&DVR D RSomR GR PXQLFtSLR UHVLGD QD FREUDQoD GH SUHoRV SHORV VHUYLoRV GH
FROHWD UHPRomR H WUDWDPHQWR GR OL[R D DQWHV FLWDGD OHL GH SRVWXUDV
HVWDEHOHFHUi DV Mi PHQFLRQDGDV VDQo}HV HVSHFLDOPHQWH PXOWDV SHOR GHV
FXPSULPHQWR GH VXDV QRUPDV HVWDWXLQGR DOpP GLVVR VREUH TXDQGR H HP

TXH FLUFXQVWkQFLDV D 3UHIHLWXUD SUHVWDUi RV VHUYLoRV FXMDV GHVSHVDV VHUmR
UHFXSHUDGDV PHGLDQWH D FREUDQoD GH SUHoRV D VHUHP IL[DGRV SHOR ([HFXWLYR
PHGLDQWH GHFUHWR
3RU GHUUDGHLUR FDEH LQIRUPDU TXH SDUD XQLGDGH GH PHGLGD GRV FRJLWDGRV
SUHoRV RV PXQLFtSLRV FRVWXPDP DGRWDU SHVR PHWUDJHP F~ELFD RX D




4XDQWR j DWLYLGDGH GRV JRYHUQRV PXQLFLSDLV YROWDGD DR SROLFLDPHQWR GDV
FRQVWUXo}HV H GR SDUFHODPHQWR GR VROR SRGH FRQVRDQWH DQWHULRUPHQWH VH
DILUPRX VHU FXVWHDGD SRU YLD GH WD[D RX GH SUHoR &XPSUH UHVVDOYDU
WRGDYLD TXH D WD[D VHULD QD KLSyWHVH D IRUPD PDLV DGHTXDGD SDUD DWHQGHU
DV GHVSHVDV RULJLQiULDV GH VLPLODU DWXDomR GR PXQLFtSLR SRLV DR FLGDGmR
QmR p GDGR FRQVWUXLU RX SDUFHODU R VROR OLYUHPHQWH VXEPHWHQGRVH TXDQGR
DJH QHVVH VHQWLGR jV QRUPDV GD OHJLVODomR PXQLFLSDO SHUWLQHQWHV j PDWpULD
&RP HIHLWR D H[HPSOR GR TXH DFRQWHFH FRP D OLPSH]D S~EOLFD OHLV GH
FDUiWHU DGPLQLVWUDWLYR DV FKDPDGDV SRVWXUDV SUHFHGHP H IXQGDPHQWDP
QHFHVVDULDPHQWH D LQVWLWXLomR GH WD[D RX D FREUDQoD GH SUHoRV YLQFXODGRV
DR OLFHQFLDPHQWR H j ILVFDOL]DomR GDV FRQVWUXo}HV H ORWHDPHQWRV IL[DQGR
SDUD D VXD DSURYDomR H H[HFXomR FRQGLo}HV H SDUkPHWURV
$GPLWLQGRVH TXH D HVFROKD GR PXQLFtSLR UHFDLD VREUH D FREUDQoD GH XPD
WD[D R WH[WR SURSRVWR QR0RGHOR GH&yGLJR 7ULEXWiULR0XQLFLSDO LQWHJUDGR
SRU XPD WDEHOD GH YDORUHV VHUYLUi SDUD LQVWLWXtOD YDOHQGR IULVDU TXH HP
KDUPRQLD FRP D DQWHV GHVFULWD RULHQWDomR MXULVSUXGHQFLDO D DOXGLGD WDEHOD
QmR FRQWHPSOD FRPR XQLGDGH GH PHGLGD GR WULEXWR P GH FRQVWUXomR RX
GH WHUUHQR FRQVRDQWH JHUDOPHQWH H[SUHVVR QD PDLRULD GDV OHJLVODo}HV
PXQLFLSDLV HP YLJRU %HP DR FRQWUiULR D iUHD GDV FRQVWUXo}HV H UHIRUPDV
FRPELQDGD FRP D GHVWLQDomR GD HGLILFDomR H D iUHD GRV WHUUHQRV VmR
WRPDGDV FRPR VLPSOHV UHIHUHQFLDLV VLJQLILFDQWHV GD PDLRU RX PHQRU FRP
SOH[LGDGH GRV UHVSHFWLYRV SURMHWRV LPSOLFDQGR SURSRUFLRQDOPHQWH HP
PDLRU RX PHQRU GLILFXOGDGH SDUD D VXD DQiOLVH H ILVFDOL]DomR GD H[HFXomR
H LPSRUWDQGR WDPEpP SURSRUFLRQDOPHQWH HP {QXV PDLRUHV RX PHQRUHV
SDUD R (UiULR

&RQFOXLQGR YDOH PHQFLRQDU TXH RV LWHQV GDV WDEHODV RUD VXJHULGDV SDUD R
FiOFXOR GRV YDORUHV GH WD[DV SRGHP VHUYLU GH LQGLFDomR SDUD D IRUPXODomR
GH WDEHODV GH SUHoRV FDVR R 0XQLFtSLR RSWH SRU HVWD IRUPD GH FREUDQoD
 7tWXOR 9, ² $V GLVSRVLo}HV ILQDLV GD OHL RUD SUHFRQL]DGD SULQFLSLDP
HVWDEHOHFHQGR XP SLVR PtQLPR SDUD D UHDOL]DomR GH ODQoDPHQWRV FRPSOH
PHQWDUHV H D ODYUDWXUD GH DXWRV GH LQIUDomR YLVDQGR D HYLWDU TXH D FREUDQoD
GH YDORUHV LQVLJQLILFDQWHV YHQKD D DFDUUHWDU DR LQYpV GH XP JDQKR SDUD R
HUiULR QD YHUGDGH XP SUHMXt]R
,JXDOPHQWH UHVHUYDGRV SDUD HVVH GHUUDGHLUR WtWXOR ILFDUDP RV LQFHQWLYRV
ILVFDLV YDOH GL]HU LVHQo}HV TXH DOJXQV PXQLFtSLRV FRVWXPDP RXWRUJDU FRP
R REMHWLYR GH WRUQDU DWUDWLYD H YDQWDMRVD SDUD DV HPSUHVDV D LQVWDODomR GH
HVWDEHOHFLPHQWRV HP VHX WHUULWyULR
 127$ ),1$/
&XPSUH REVHUYDU ILQDOPHQWH TXH D WULEXWDomR SHORV PXQLFtSLRV ILFD
YLQFXODGD j REVHUYkQFLD GDV QRUPDV GD OHJLVODomR FRPSOHPHQWDU GD &RQV
WLWXLomR )HGHUDO D VDEHU
² /HL  GH  GH RXWXEUR GH  &yGLJR 7ULEXWiULR 1DFLRQDO
² 'HFUHWR ² OHL  GH  GH GH]HPEUR GH  FRP DV DOWHUDo}HV GR
'HFUHWROHL  GH  GH VHWHPEUR GH 
² /HL &RPSOHPHQWDU  GH  GH GH]HPEUR GH 

/(, 1ºGHGHGH
'LVS}H VREUH R VLVWHPD WULEXWiULR GR 0XQLFtSLR H Gi RXWUDV SURYLGrQ
FLDV
 QRPH GR 3UHIHLWR 3UHIHLWRD GR0XQLFtSLR GH XVDQGR GDV
DWULEXLo}HV TXH PH VmR FRQIHULGDV SRU OHL
)DoR VDEHU TXH D &kPDUD 0XQLFLSDO HP VHVVmR GHGHGH
GHFUHWRX H HX SURPXOJR D VHJXLQWH /HL
'LVSRVLomR 3UHOLPLQDU
$UW º ² 6HP SUHMXt]R GDV QRUPDV OHJDLV VXSOHWLYDV H GDV GLVSRVLo}HV
UHJXODPHQWDUHV FRP IXQGDPHQWR QD &RQVWLWXLomR )HGHUDO H QD /HL 2UJkQL
FD GR 0XQLFtSLR HVWD /HL LQVWLWXL R 6LVWHPD 7ULEXWiULR GR 0XQLFtSLR
UHJXODQGR WRGD D PDWpULD WULEXWiULD GH FRPSHWrQFLD PXQLFLSDO
7tWXOR ,
'RV 7ULEXWRV 0XQLFLSDLV
$UW º ² 6mR 7ULEXWRV 0XQLFLSDLV
, ² R ,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD
,, ² R ,PSRVWR VREUH 7UDQVPLVVmR µ,QWHU 9LYRVµ D 4XDOTXHU 7tWXOR
SRU $WR 2QHURVR GH %HQV ,PyYHLV SRU 1DWXUH]D RX $FHVVmR )tVLFD
H GH 'LUHLWRV 5HDLV VREUH ,PyYHLV H[FHWR RV GH *DUDQWLD EHP FRPR
D &HVVmR GH 'LUHLWRV j VXD $TXLVLomR
,,, ² R ,PSRVWR VREUH 6HUYLoRV GH 4XDOTXHU 1DWXUH]D
,9 ² $ &RQWULEXLomR GH 0HOKRULD GHFRUUHQWH GH REUDV S~EOLFDV
9 ² $V 7D[DV HVSHFLILFDGDV QHVWD /HL UHPXQHUDWyULDV GH VHUYLoRV




9, ² D &RQWULEXLomR SDUD R FXVWHLR GR 6LVWHPD GH 3UHYLGrQFLD H
$VVLVWrQFLD 6RFLDO GRV 6HUYLGRUHV 0XQLFLSDLV
$UW º ² &RPSHWH DR ([HFXWLYR IL[DU H UHDMXVWDU SHULRGLFDPHQWH RV
SUHoRV GHVWLQDGRV D UHPXQHUDU D XWLOL]DomR GH EHQV H VHUYLoRV S~EOLFRV EHP
FRPR RV UHODWLYRV DR FXVWHLR GH GHVSHVDV FRP D SUiWLFD GH DWRV DGPLQLV
WUDWLYRV GR LQWHUHVVH GRV TXH RV UHTXHUHUHP WDLV FRPR R IRUQHFLPHQWR GH
FySLDV GH GRFXPHQWRV D H[SHGLomR GH FHUWLG}HV H DOYDUiV D UHDOL]DomR GH
YLVWRULDV H RXWURV DWRV FRQJrQHUHV
7tWXOR ,,
'LVSRVLo}HV *HUDLV VREUH D 7ULEXWDomR H D $UUHFDGDomR
&DStWXOR ,
'R 3URFHGLPHQWR 7ULEXWiULR H GR 3URFHVVR $GPLQLVWUDWLYR )LVFDO
$UW º ²&RPSHWH DR ([HFXWLYR GLVFLSOLQDU SRU GHFUHWR R SURFHGLPHQWR
WULEXWiULR UHODWLYR DRV LPSRVWRV H GHPDLV WULEXWRV GH TXH WUDWD HVWD /HL
 º ² 2 SURFHGLPHQWR WULEXWiULR WHUi LQtFLR DOWHUQDWLYDPHQWH FRP
, ² D LPSXJQDomR SHOR VXMHLWR SDVVLYR GR ODQoDPHQWR RX GH DWR
DGPLQLVWUDWLYR GHOH GHFRUUHQWH
,, ² D ODYUDWXUD GH DXWR GH LQIUDomR
,,, ² D ODYUDWXUD GH WHUPRV SHOD DXWRULGDGH ILVFDO LQFOXVLYH DR HQVHMR
GD DSUHHQVmR GH OLYURV H GRFXPHQWRV ILVFDLV
 º ² $ DXWRULGDGH TXH UHDOL]DU RX SUHVLGLU TXDLVTXHU GLOLJrQFLDV GH
ILVFDOL]DomR ODYUDUi RV WHUPRV QHFHVViULRV SDUD TXH VH GRFXPHQWH R LQtFLR
GR SURFHGLPHQWR LQFOXVLYH SDUD RV ILQV GH REVHUYkQFLD GR SUD]R SDUD D VXD
FRQFOXVmR D VHU IL[DGR HP UHJXODPHQWR
 º ²2V WHUPRV UHIHULGRV QR SDUiJUDIR DQWHULRU VHUmR ODYUDGRV VHPSUH
TXH SRVVtYHO HP OLYURV ILVFDLV H FDVR HPLWLGRV SRU RXWUD IRUPD GHOHV VH
HQWUHJDUi XPD FySLD j SHVVRD HPSUHVD RX HVWDEHOHFLPHQWR ILVFDOL]DGR
$UW º ² 2 ([HFXWLYR H[SHGLUi GHFUHWR UHJXODPHQWDQGR R SURFHVVR
DGPLQLVWUDWLYR ILVFDO SUHYLVWRV REULJDWRULDPHQWH
, ² GXSOR JUDX GH MXULVGLomR

,, ² UHFXUVR GH RItFLR D VHU LQWHUSRVWR GDV GHFLV}HV GH SULPHLUD
LQVWkQFLD FRQWUiULDV j )D]HQGD 0XQLFLSDO
3DUiJUDIR ~QLFR ² 6DOYR TXDQGR HIHWXDGR GHSyVLWR GRPRQWDQWH LQWHJUDO
GR FUpGLWR WULEXWiULR LPSXJQDGR DV GHIHVDV UHFODPDo}HV H UHFXUVRV QmR
WHUmR HIHLWR VXVSHQVLYR
&DStWXOR ,,
'D 5HVSRQVDELOLGDGH GRV 6XFHVVRUHV H GH 7HUFHLURV
$UW º ² 6mR SHVVRDOPHQWH UHVSRQViYHLV
, ² R DGTXLUHQWH GR LPyYHO SHORV GpELWRV GR DOLHQDQWH H[LVWHQWHV j
GDWD GR WtWXOR GH WUDQVIHUrQFLD VDOYR TXDQGR FRQVWH GHVWH SURYD GH
TXLWDomR OLPLWDGD HVWD UHVSRQVDELOLGDGH QRV FDVRV GH DUUHPDWDomR
HP KDVWD S~EOLFD DR PRQWDQWH GR UHVSHFWLYR SUHoR
,, ² R HVSyOLR SHORV GpELWRV GR µGH FXMXVµ H[LVWHQWHV j GDWD GD
DEHUWXUD GD VXFHVVmR
,,, ² R VXFHVVRU D TXDOTXHU WtWXOR H R F{QMXJH PHHLUR SHORV GpELWRV
GR HVSyOLR H[LVWHQWHV j GDWD GD DGMXGLFDomR OLPLWDGD HVWD UHV
SRQVDELOLGDGH DR PRQWDQWH GR TXLQKmR OHJDGR RX PHDomR
,9 ² D SHVVRD MXUtGLFD UHVXOWDQWH GH IXVmR WUDQVIRUPDomR RX LQFRUSR
UDomR SHORV GpELWRV GDV VRFLHGDGHV IXVLRQDGDV WUDQVIRUPDGDV RX
LQFRUSRUDGDV H[LVWHQWHV j GDWD GDTXHOHV DWRV
3DUiJUDIR ~QLFR ²2GLVSRVWR QR LQFLVR ,9 DSOLFDVH DRV FDVRV GH H[WLQomR
GH SHVVRDV MXUtGLFDV GH GLUHLWR SULYDGR TXDQGR D H[SORUDomR GD UHVSHFWLYD
DWLYLGDGH VHMD FRQWLQXDGD SRU TXDOTXHU VyFLR UHPDQHVFHQWH RX VHX HVSyOLR
VRE D PHVPD RX RXWUD UD]mR VRFLDO RX VRE ILUPD LQGLYLGXDO
$UW º ² $ SHVVRD QDWXUDO RX MXUtGLFD GH GLUHLWR SULYDGR TXH DGTXLULU GH
RXWUD SRU TXDOTXHU WtWXOR IXQGR GH FRPpUFLR RX HVWDEHOHFLPHQWR FRPHU
FLDO LQGXVWULDO RX SURILVVLRQDO H FRQWLQXDU D UHVSHFWLYD H[SORUDomR VRE D
PHVPD RX RXWUD UD]mR VRFLDO RX VRE ILUPD RX QRPH LQGLYLGXDO UHVSRQGH
SHORV WULEXWRV UHODWLYRV DR IXQGR RX HVWDEHOHFLPHQWR DGTXLULGR GHYLGRV DWp
D GDWD GR DWR
, ² LQWHJUDOPHQWH VH R DOLHQDQWH FHVVDU D H[SORUDomR GR FRPpUFLR
LQG~VWULD RX DWLYLGDGH

,, ² VXEVLGLDULDPHQWH FRP R DOLHQDQWH VH HVWH SURVVHJXLU QD H[SORUD
omR RX LQLFLDU GHQWUR GH  VHLV PHVHV D FRQWDU GD GDWD GD DOLHQDomR
QRYD DWLYLGDGH QR PHVPR RX HP RXWUR UDPR GH FRPpUFLR LQG~VWULD
RX SURILVVmR
$UW º ² 5HVSRQGHP VROLGDULDPHQWH FRP R FRQWULEXLQWH HP FDVRV HP
TXH QmR VH SRVVD H[LJLU GHVWH R SDJDPHQWR GR WULEXWR QRV DWRV HP TXH
LQWHUYLHUHP RX SHODV RPLVV}HV SRU TXH IRUHP UHVSRQViYHLV
, ² RV SDLV SHORV GpELWRV GRV ILOKRV PHQRUHV
,, ² RV WXWRUHV H FXUDGRUHV SHORV GpELWRV GRV VHXV WXWHODGRV RX
FXUDWHODGRV
,,, ² RV DGPLQLVWUDGRUHV GH EHQV GH WHUFHLURV SHORV GpELWRV GHVWHV
,9 ² R LQYHQWDULDQWH SHORV GpELWRV GR HVSyOLR
9 ² R VtQGLFR H R FRPLVViULR SHORV GpELWRV GD PDVVD IDOLGD RX GR
FRQFRUGDWiULR




$UW º ² 2 ([HFXWLYR H[SHGLUi GHFUHWR UHJXODPHQWDQGR D IRUPD H R
SUD]R SDUD R UHFROKLPHQWR GRV WULEXWRVPXQLFLSDLV H UHVSHFWLYRV DFUpVFLPRV
LQFOXVLYH DV PXOWDV GH TXDOTXHU HVSpFLH
3DUiJUDIR ~QLFR ² 2V UHFROKLPHQWRV VHUmR HIHWXDGRV SRU YLD GH GRFX
PHQWR SUySULR D VHU LQVWLWXtGR SHOR GHFUHWR UHIHULGR QHVWH DUWLJR TXH
GLVSRUi DLQGD VREUH D FRPSHWrQFLD GDV UHSDUWLo}HV H GHPDLV DJHQWHV
DXWRUL]DGRV D SURPRYHUHP D DUUHFDGDomR GRV FUpGLWRV ILVFDLV GR0XQLFtSLR
$UW  ² 2V FUpGLWRV WULEXWiULRV PXQLFLSDLV QmR TXLWDGRV QRV UHV
SHFWLYRV YHQFLPHQWRV VHUmR DFUHVFLGRV GDV PXOWDV SUHYLVWDV QHVWD /HL GH
MXURV PRUDWyULRV FDOFXODGRV j UD]mR GH  DR PrV DOpP GH FRUUHomR
PRQHWiULD QD IRUPD GR GLVSRVWR SHOR DUWLJR VHJXLQWH
3DUiJUDIR ~QLFR ² 2 GLVSRVWR QHVWH DUWLJR QmR VH DSOLFD HQTXDQWR
SHQGHQWH GH UHVSRVWD D FRQVXOWD IRUPXODGD SHOR VXMHLWR SDVVLYR GHQWUR GR
SUD]R UHJXODPHQWDU SDUD SDJDPHQWR GR FUpGLWR

$UW  ² 2V GpELWRV ILVFDLV LQFOXtGDV DV PXOWDV GH TXDOTXHU HVSpFLH
SURYHQLHQWHV GD LPSRQWXDOLGDGH WRWDO RX SDUFLDO QR WRFDQWH DRV UHVSHFWLYRV
SDJDPHQWRV VHUmR DWXDOL]DGRV PRQHWDULDPHQWH GH DFRUGR FRP RV tQGLFHV
DGRWDGRV SHOD OHJLVODomR IHGHUDO SDUD D DWXDOL]DomR GRV GpELWRV GH LJXDO
QDWXUH]D SDUD FRP D )D]HQGD 1DFLRQDO
 º ² 3DUD RV ILQV GR GLVSRVWR QR FDSXW GHVWH DUWLJR ILFD R ([HFXWLYR
DXWRUL]DGR D GLYXOJDU FRHILFLHQWH GH DWXDOL]DomR PRQHWiULD EDVHDQGRVH
SDUD R VHX FiOFXOR QD OHJLVODomR IHGHUDO SHUWLQHQWH H QDV UHVSHFWLYDV QRUPDV
UHJXODPHQWDUHV
 º ² $ DWXDOL]DomRPRQHWiULD H RV MXURV GHPRUD LQFLGLUmR VREUH R YDORU
LQWHJUDO GR FUpGLWR QHVWH FRPSUHHQGLGD D PXOWD
 º ² 2V MXURV PRUDWyULRV VHUmR FDOFXODGRV j UD]mR GH  XP SRU
FHQWR DR PrV VREUH R PRQWDQWH GR GpELWR FRUULJLGR PRQHWDULDPHQWH
$UW  ² 2V GpELWRV YHQFLGRV VHUmR HQFDPLQKDGRV SDUD FREUDQoD FRP
LQVFULomR QD 'tYLGD $WLYD
3DUiJUDIR ~QLFR ² ,QVFULWD RX DMXL]DGD D GtYLGD VHUmR GHYLGDV WDPEpP
FXVWDV KRQRUiULRV H GHPDLV GHVSHVDV QD IRUPD GD OHJLVODomR YLJHQWH
$UW  ² $ DWXDOL]DomR HVWDEHOHFLGD QD IRUPD GR DUWLJR  DSOLFDUVHi
LQFOXVLYH DRV GpELWRV FXMD FREUDQoD VHMD VXVSHQVD SRU PHGLGD DGPLQLV
WUDWLYD RX MXGLFLDO VDOYR VH R LQWHUHVVDGR KRXYHU GHSRVLWDGR HP PRHGD D
LPSRUWkQFLD TXHVWLRQDGD
 º ² 1D KLSyWHVH GH GHSyVLWR SDUFLDO IDUVHi D DWXDOL]DomR GD SDUFHOD
QmR GHSRVLWDGD
 º ² 2 GHSyVLWR HOLGH DLQGD D DSOLFDomR GD PXOWD PRUDWyULD H GRV
MXURV FRQVRDQWH VHMD HIHWXDGR DQWHV GR SUD]R IL[DGR SDUD D LQFLGrQFLD GD
PXOWD GRV MXURV RX GH DPERV
 º ² 2 YDORU GR GHSyVLWR VH GHYROYLGR SRU WHUHP VLGR MXOJDGRV
SURFHGHQWHV UHFODPDo}HV UHFXUVRV RX PHGLGDV MXGLFLDLV VHUi DWXDOL]DGR
PRQHWDULDPHQWH HP FRQVRQkQFLD FRP DV GLVSRVLo}HV GHVWD /HL
 º ² $ DWXDOL]DomR GR GHSyVLWR FHVVDUi DXWRPDWLFDPHQWH VH R
LQWHUHVVDGR GHL[DU GH FRPSDUHFHU j UHSDUWLomR FRPSHWHQWH QR SUD]R GH

 WULQWD GLDV FRQWDGRV GH VXD UHJXODU QRWLILFDomR SDUD UHFHEHU D LPSRU
WkQFLD D VHU GHYROYLGD
$UW  ² 1R FDVR GR UHFROKLPHQWR LQGHYLGR RX PDLRU GR TXH R GHYLGR
GH WULEXWR DFUpVFLPRV PRUDWyULRV H SHQDOLGDGHV SHFXQLiULDV D LPSRUWkQFLD
D VHU UHVWLWXtGD GH RItFLR RX HP YLUWXGH GH UHTXHULPHQWR GR LQWHUHVVDGR
VHUi DWXDOL]DGD PRQHWDULDPHQWH FRQVLGHUDGR R SHUtRGR FRPSUHHQGLGR
HQWUH RPrV GH UHFROKLPHQWR H RPrV HP TXH RFRUUHU D UHVWLWXLomR QD IRUPD
GR GLVSRVWR SHOR FDSXW GR DUWLJR 
3DUiJUDIR ~QLFR ² $ DWXDOL]DomR PRQHWiULD FHVVDUi DXWRPDWLFDPHQWH
VH R LQWHUHVVDGR GHL[DU GH FRPSDUHFHU j UHSDUWLomR FRPSHWHQWH QR SUD]R
GH  WULQWD GLDV FRQWDGRV GH VXD UHJXODU QRWLILFDomR SDUD UHFHEHU D
LPSRUWkQFLD D VHU GHYROYLGD
$UW  ² $ 8QLGDGH )LVFDO GH 5HIHUrQFLD ² 8),5 VHUi DGRWDGD SDUD D
H[SUHVVmR GR YDORU GH WULEXWRV H PXOWDV QD IRUPD SUHYLVWD SRU HVWD /HL
DSOLFDQGRVH RV VHXV tQGLFHV GH YDULDomR SDUD RV ILQV GD DWXDOL]DomR PRQH
WiULD D TXH VH UHIHUHP RV DUWLJRV DQWHULRUHV
3DUiJUDIR ~QLFR ² 1R FDVR GH H[WLQomR GD 8QLGDGH )LVFDO GH 5HIHUrQFLD
² 8),5 VHUi DGRWDGD H GLYXOJDGD SHOR ([HFXWLYR D XQLGDGH GH YDORU TXH
YLHU D VHU FULDGD SDUD DV PHVPDV ILQDOLGDGHV SHOD OHJLVODomR IHGHUDO
$UW  ² (QTXDQWR QmR H[WLQWR R GLUHLWR GD )D]HQGD 3~EOLFD SRGHUmR
VHU HIHWXDGRV ODQoDPHQWRV RPLWLGRV SRU TXDOTXHU FLUFXQVWkQFLD QDV pSRFDV
SUySULDV EHP FRPR ODQoDPHQWRV FRPSOHPHQWDUHV GH RXWURV YLFLDGRV SRU
LUUHJXODULGDGH RX HUUR GH IDWR
3DUiJUDIR ~QLFR ² 1R FDVR GHVWH DUWLJR R GpELWR GHFRUUHQWH GR ODQoD
PHQWR DQWHULRU TXDQGRTXLWDGR VHUi FRQVLGHUDGR FRPRSDJDPHQWR SDUFLDO
GR FUpGLWR UHVXOWDQWH GR ODQoDPHQWR FRPSOHPHQWDU
$UW  ² 2 SDJDPHQWR GRV WULEXWRV p VHPSUH GHYLGR LQGHSHQGHQWH
PHQWH GDV SHQDOLGDGHV TXH IRUHP DSOLFDGDV
$UW  ² 6DOYR R GLVSRVWR QRV SDUiJUDIRV GHVWH DUWLJR FRQVLGHUDVH
GRPLFtOLR WULEXWiULR GR VXMHLWR SDVVLYR R ORFDO QR WHUULWyULR GR 0XQLFtSLR
RQGH VH VLWXHP

, ² QR FDVR GDV SHVVRDV QDWXUDLV D VXD UHVLGrQFLD RX GHVFRQKHFLGD
HVWD R OXJDU RQGH H[HUFLWDGDV KDELWXDOPHQWH DV VXDV DWLYLGDGHV
,, ² QR FDVR GDV SHVVRDV MXUtGLFDV GH GLUHLWR SULYDGR D VXD VHGH RX
TXDOTXHU GRV VHXV HVWDEHOHFLPHQWRV
,,, ² QR FDVR GDV SHVVRDV MXUtGLFDV GH GLUHLWR S~EOLFR TXDOTXHU GH
VXDV UHSDUWLo}HV
 º ² 4XDQGR LQYLiYHO D DSOLFDomR GDV UHJUDV IL[DGDV QRV LQFLVRV GHVWH
DUWLJR FRQVLGHUDUVHi FRPR GRPLFtOLR WULEXWiULR GR VXMHLWR SDVVLYR R OXJDU
GH VLWXDomR GRV EHQV RX GD RFRUUrQFLD GRV DWRV RX IDWRV TXH GHUDP RULJHP
j REULJDomR WULEXWiULD
 º ² e IDFXOWDGR DR VXMHLWR SDVVLYR D HOHLomR GR GRPLFtOLR WULEXWiULR
SRGHQGR D DXWRULGDGH ILVFDO FRPSHWHQWH UHFXViOR TXDQGR LPSRVVLELOLWH RX
GLILFXOWH D ILVFDOL]DomR RX D DUUHFDGDomR GR WULEXWR DSOLFDQGRVH HQWmR D
UHJUD GR SDUiJUDIR DQWHULRU
$UW  ² 2 3UHIHLWR SRGHUi DXWRUL]DU PHGLDQWH GHVSDFKR IXQGD
PHQWDGR H[DUDGR HPH[SHGLHQWH LQVWUXtGR FRPR UHTXHULPHQWR GR LQWHUHV
VDGR H SURSRVWD GD DXWRULGDGH ILVFDO FRPSHWHQWH D FRPSHQVDomR H D
UHPLVVmR GH FUpGLWRV WULEXWiULRV
 º ² $ FRPSHQVDomR SRGHUi VHU DXWRUL]DGD DSHQDV QD KLSyWHVH GH
FUpGLWRV OtTXLGRV FHUWRV H Mi YHQFLGRV GR VXMHLWR SDVVLYR FRQWUD D )D]HQGD
0XQLFLSDO H TXDQGR HIHWLYDGD GHYHUi VHU UHJLVWUDGD HP WHUPR SUySULR
DVVLQDGR SHOR 3UHIHLWR H SHOR VXMHLWR SDVVLYR
 º ² $ UHPLVVmR SRGHUi VHU DXWRUL]DGD TXDQGR R YDORU LQWHJUDO GR
FUpGLWR WULEXWiULR IRU LQIHULRU D8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5
H R VXMHLWR SDVVLYR IRU SHVVRD QDWXUDO GH FRPSURYDGDPHQWH EDL[D UHQGD
TXH QmR SRVVXD EHQV VDOYR XP ~QLFR LPyYHO XWLOL]DGR SDUD VXD SUySULD
UHVLGrQFLD H GH VXD IDPtOLD
$UW  ² 2 ([HFXWLYR SRGHUi DXWRUL]DU R SDUFHODPHQWR GH FUpGLWRV
WULEXWiULRV YHQFLGRV SDUD RV ILQV GH VXD TXLWDomR QD IRUPD GR GLVSRVWR HP
UHJXODPHQWR
$UW  ² $V LVHQo}HV RXWRUJDGDV QD IRUPD GHVWD /HL QmR GLVSHQVDP R




$UW  ²2 UHJXODPHQWR GLVSRUi VREUH RV FDGDVWURV ILVFDLV GR0XQLFtSLR
LQFOXVLYH VREUH D IRUPD R SUD]R H D GRFXPHQWDomR SHUWLQHQWHV jV UHV
SHFWLYDV LQVFULo}HV
3DUiJUDIR ~QLFR ² $ LQVFULomR QRV FDGDVWURV ILVFDLV GR 0XQLFtSLR p
REULJDWyULD H TXDQGR QmR HIHWXDGD RX LUUHJXODUPHQWH HIHWXDGD SHOR VXMHLWR





'R ,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD
6HomR ,
'R ,PSRVWR 3UHGLDO
$UW  ² &RQVWLWXL IDWR JHUDGRU GR ,PSRVWR 3UHGLDO D SURSULHGDGH R
GRPtQLR ~WLO RX D SRVVH GH EHP LPyYHO FRQVWUXtGR ORFDOL]DGR QD ]RQD
XUEDQD GR 0XQLFtSLR
$UW  ² 3DUD RV HIHLWRV GHVWH LPSRVWR FRQVLGHUDVH ]RQD XUEDQD WRGD
D iUHD HP TXH H[LVWDPPHOKRUDPHQWRV H[HFXWDGRV RX PDQWLGRV SHOR 3RGHU
3~EOLFR LQGLFDGRV HP SHOR PHQRV GRLV GRV LQFLVRV VHJXLQWHV
, ² PHLRILR RX FDOoDPHQWR FRP FDQDOL]DomR GH iJXDV SOXYLDLV
,, ² DEDVWHFLPHQWR GH iJXD
,,, ² VLVWHPD GH HVJRWRV VDQLWiULRV
,9 ² UHGH GH LOXPLQDomR S~EOLFD FRP RX VHP SRVWHDPHQWR SDUD
GLVWULEXLomR GRPLFLOLDU
9 ² HVFROD SULPiULD RX SRVWR GH VD~GH D XPD GLVWkQFLD Pi[LPD GH
WUrV TXLO{PHWURV GR LPyYHO FRQVLGHUDGR
$UW  ² $LQGD TXH ORFDOL]DGDV IRUD GD ]RQD XUEDQD GR 0XQLFtSLR
VHJXQGR GHILQLGD SHOR DUWLJR DQWHULRU FRQVLGHUDUVHmR XUEDQDV SDUD RV

HIHLWRV GHVWH LPSRVWR DV iUHDV XUEDQL]iYHLV H DV GH H[SDQVmR XUEDQD
GHVWLQDGDV j KDELWDomR LQFOXVLYH UHVLGrQFLDV GH UHFUHLR j LQG~VWULD RX DR
FRPpUFLR D VHJXLU HQXPHUDGDV
, ² DV iUHDV SHUWHQFHQWHV D SDUFHODPHQWRV GH VROR UHJXODUL]DGRV SHOD
$GPLQLVWUDomR 0XQLFLSDO PHVPR TXH H[HFXWDGRV LUUHJXODUPHQWH
,, ² DV iUHDV SHUWHQFHQWHV D ORWHDPHQWRV DSURYDGRV QRV WHUPRV GD
OHJLVODomR SHUWLQHQWH
,,, ² DV iUHDV GRV FRQMXQWRV KDELWDFLRQDLV DSURYDGRV H H[HFXWDGRV
QRV WHUPRV GD OHJLVODomR SHUWLQHQWH
,9 ² DV iUHDV FRP XVR RX HGLILFDomR DSURYDGD GH DFRUGR FRP D
OHJLVODomR XUEDQtVWLFD GH SDUFHODPHQWR XVR H RFXSDomR GR VROR H GH
HGLILFDo}HV
3DUiJUDIR ~QLFR ² $V iUHDV UHIHULGDV QRV LQFLVRV GHVWH DUWLJR WHUmR VHX
SHUtPHWUR GHOLPLWDGR SRU DWR GR ([HFXWLYR
$UW  ² 3DUD RV HIHLWRV GHVWH LPSRVWR FRQVLGHUDVH FRQVWUXtGR WRGR
LPyYHO QR TXDO H[LVWD HGLILFDomR TXH SRVVD VHUYLU SDUD KDELWDomR RX SDUD R
H[HUFtFLR GH TXDLVTXHU DWLYLGDGHV
$UW  ² $ LQFLGrQFLD VHP SUHMXt]R GDV FRPLQDo}HV FDEtYHLV LQGHSHQ
GH GR FXPSULPHQWR GH TXDLVTXHU H[LJrQFLDV OHJDLV UHJXODPHQWDUHV RX
DGPLQLVWUDWLYDV
$UW  ² 2 LPSRVWR QmR LQFLGH
, ² QDV KLSyWHVHV GH LPXQLGDGH SUHYLVWDV QD &RQVWLWXLomR )HGHUDO
REVHUYDGR VHQGR R FDVR R GLVSRVWR HP OHL FRPSOHPHQWDU
,, ² VREUH RV LPyYHLV RX SDUWH GHVWHV FRQVLGHUDGRV FRPR QmR
FRQVWUXtGRV SDUD RV HIHLWRV GD LQFLGrQFLD GR LPSRVWR WHUULWRULDO
XUEDQR
$UW  ² 2 LPSRVWR FDOFXODVH j UD]mR GH VREUH R YDORU YHQDO GR
LPyYHO
$UW  ² &RQWULEXLQWH GR LPSRVWR p R SURSULHWiULR GR LPyYHO R WLWXODU
GR VHX GRPtQLR ~WLO RX R VHX SRVVXLGRU D TXDOTXHU WtWXOR
$UW  ² 2 LPSRVWR p GHYLGR D FULWpULR GD UHSDUWLomR FRPSHWHQWH

, ² SRU TXHP H[HUoD D SRVVH GLUHWD GR LPyYHO VHP SUHMXt]R GD
UHVSRQVDELOLGDGH VROLGiULD GRV SRVVXLGRUHV LQGLUHWRV
,, ² SRU TXDOTXHU GRV SRVVXLGRUHV LQGLUHWRV VHP SUHMXt]R GD UHV
SRQVDELOLGDGH VROLGiULD GRV GHPDLV H GR SRVVXLGRU GLUHWR
3DUiJUDIR ~QLFR ² 2 GLVSRVWR QHVWH DUWLJR DSOLFDVH DR HVSyOLR GDV
SHVVRDV QHOH UHIHULGDV
$UW  ²2 ODQoDPHQWR GR LPSRVWR p DQXDO H IHLWR XP SDUD FDGD SUpGLR
HP QRPH GR VXMHLWR SDVVLYR QD FRQIRUPLGDGH GR GLVSRVWR QR DUWLJR
DQWHULRU
3DUiJUDIR ~QLFR ² &RQVLGHUDVH RFRUULGR R IDWR JHUDGRU HP º GH MDQHLUR
GR DQR D TXH FRUUHVSRQGD R ODQoDPHQWR
$UW  ²2 ODQoDPHQWR FRQVLGHUDVH UHJXODUPHQWH QRWLILFDGR DR VXMHLWR
SDVVLYR FRP D HQWUHJD GDGR UHFLER GH ODQoDPHQWR FDUQr GH SDJDPHQWR
QRWLILFDomRUHFLER HWF SHVVRDOPHQWH RX SHOR FRUUHLR QR ORFDO GR LPyYHO
RX QR ORFDO SRU HOH LQGLFDGR REVHUYDGDV DV GLVSRVLo}HV FRQWLGDV HP
UHJXODPHQWR
 º ² $ QRWLILFDomR SHOR FRUUHLR GHYHUi VHU SUHFHGLGD GH GLYXOJDomR D
FDUJR GR ([HFXWLYR GDV GDWDV GH HQWUHJD QDV DJrQFLDV SRVWDLV GDVGRV
UHFLERV GH ODQoDPHQWR FDUQrV GH SDJDPHQWR QRWLILFDo}HVUHFLER HWF H GDV
VXDV FRUUHVSRQGHQWHV GDWDV GH YHQFLPHQWR
 º ² 3DUD WRGRV RV HIHLWRV GH GLUHLWR QR FDVR GR SDUiJUDIR DQWHULRU H
UHVSHLWDGDV DV VXDV GLVSRVLo}HV SUHVXPHVH IHLWD D QRWLILFDomR GR ODQoDPHQ
WR H UHJXODUPHQWH FRQVWLWXtGR R FUpGLWR WULEXWiULR FRUUHVSRQGHQWH  GLDV
DSyV D HQWUHJD GDVGRV UHFLERV GH ODQoDPHQWR FDUQrV GH SDJDPHQWR
QRWLILFDo}HVUHFLER HWF  QDV DJrQFLDV SRVWDLV
 º ² $ SUHVXQomR UHIHULGD QR SDUiJUDIR DQWHULRU p UHODWLYD H SRGHUi
VHU LOLGLGD SHOD FRPXQLFDomR GR QmR UHFHELPHQWR GDGR UHFLER GH ODQoD
PHQWR FDUQr GH SDJDPHQWR QRWLILFDomRUHFLER HWF SURWRFRODGD SHOR
VXMHLWR SDVVLYR MXQWR j $GPLQLVWUDomR 0XQLFLSDO QR SUD]R IL[DGR SHOR
UHJXODPHQWR
 º ² $ QRWLILFDomR GR ODQoDPHQWR IDUVHi SRU HGLWDO FRQVRDQWH R
GLVSRVWR HP UHJXODPHQWR QD LPSRVVLELOLGDGH GH VXD UHDOL]DomR QD IRUPD
SUHYLVWD QHVWH DUWLJR RX QR FDVR GH UHFXVD GH VHX UHFHELPHQWR

$UW  ² 2 SDJDPHQWR GR LPSRVWR SRGHUi VHU HIHWXDGR GH XPD Vy YH]
RX HP SUHVWDo}HV PHQVDLV H VXFHVVLYDV QD IRUPD H SUD]R UHJXODPHQWDUHV
 º ² 3DUD HIHLWR GH ODQoDPHQWR R LPSRVWR FDOFXODGR HP PRHGD
FRUUHQWH SRGHUi VHU FRQYHUWLGR HP Q~PHUR GH 8QLGDGHV )LVFDLV GH 5HIH
UrQFLD ² 8),5 SHOR YDORU YLJHQWH QR PrV GH RFRUUrQFLD GR IDWR JHUDGRU GD
REULJDomR WULEXWiULD H SDUD ILQV GH SDJDPHQWR UHFRQYHUWLGR HP PRHGD
FRUUHQWH SHOR YDORU GD 8QLGDGH )LVFDO GH 5HIHUrQFLD ² 8),5 YLJHQWH QD
GDWD GR YHQFLPHQWR
 º ² 1R FDVR GH SDJDPHQWR DQWHFLSDGR R YDORU GD SUHVWDomR H[SUHVVR
HP 8QLGDGH )LVFDO GH 5HIHUrQFLD ² 8),5 VHUi UHFRQYHUWLGR HP PRHGD
FRUUHQWH SHOR YDORU YLJHQWH QD GDWD GR SDJDPHQWR
 º ²2 UHFROKLPHQWR GR LPSRVWR QmR LPSRUWD HPSUHVXQomR SRU SDUWH
GD 3UHIHLWXUD SDUD TXDLVTXHU ILQV GD OHJLWLPLGDGH GD SURSULHGDGH GR
GRPtQLR ~WLO RX GD SRVVH GR LPyYHO
 º ² 'R YDORU GR LPSRVWR LQWHJUDO RX GR YDORU GDV SUHVWDo}HV HP TXH
VH GHFRPSRQKD SRGHUmR VHU GHVSUH]DGDV DV IUDo}HV GH PRHGD
$UW  ² 2V GpELWRV QmR SDJRV QRV UHVSHFWLYRV YHQFLPHQWRV VHUmR
DWXDOL]DGRV PRQHWDULDPHQWH H DFUHVFLGRV GH MXURV QD IRUPD SUHYLVWD SRU
HVWD /HL DOpP GH PXOWD HTXLYDOHQWH D  SRU FHQWR GR LPSRVWR GHYLGR
$UW  ² 1D KLSyWHVH GH SDUFHODPHQWR GR LPSRVWR QmR VHUi DGPLWLGR
R SDJDPHQWR GH TXDOTXHU SUHVWDomR VHP TXH HVWHMDP TXLWDGDV WRGDV DV
DQWHULRUHV
 º ² 2EVHUYDGR R GLVSRVWR QHVWH DUWLJR H HQTXDQWR QmR YHQFLGD D
~OWLPD SUHVWDomR SRGHUi VHU HIHWXDGR R SDJDPHQWR GH TXDLVTXHU GDV
SDUFHODV
 º ² 'HFRUULGR R SUD]R IL[DGR SDUD SDJDPHQWR GD ~OWLPD SUHVWDomR
VRPHQWH VHUi DGPLWLGR R SDJDPHQWR LQWHJUDO GR GpELWR TXH VHUi FRQVLGH
UDGR YHQFLGR j GDWD GD SULPHLUD SUHVWDomR QmR SDJD
 º ² 2 GpELWR YHQFLGR VHUi HQFDPLQKDGR SDUD FREUDQoD FRP
LQVFULomR QD'tYLGD $WLYD H VHQGR R FDVR DMXL]DPHQWR DLQGD TXHQRPHVPR
H[HUFtFLR D TXH FRUUHVSRQGD R ODQoDPHQWR

$UW  ² 6mR LVHQWRV GR LPSRVWR
6HomR ,,
'R ,PSRVWR 7HUULWRULDO 8UEDQR
$UW  ² &RQVWLWXL IDWR JHUDGRU GR ,PSRVWR 7HUULWRULDO 8UEDQR D
SURSULHGDGH R GRPtQLR ~WLO RX D SRVVH GH EHP LPyYHO QmR FRQVWUXtGR
ORFDOL]DGR QD ]RQD XUEDQD GR 0XQLFtSLR VHJXQGR UHIHULGR QRV DUWLJRV 
H  GHVWD /HL
$UW  ² 3DUD RV HIHLWRV GHVWH LPSRVWR FRQVLGHUDPVH QmR FRQVWUXtGRV
RV WHUUHQRV
, ² HP TXH QmR H[LVWLU HGLILFDomR FRPR GHILQLGD QR DUWLJR  GHVWD
/HL
,, ² HP TXH KRXYHU REUD SDUDOLVDGD RX HP DQGDPHQWR HGLILFDo}HV
FRQGHQDGDV RX HP UXtQDV RX FRQVWUXo}HV GH QDWXUH]D WHPSRUiULD
,,, ² FXMD iUHD H[FHGHU GH  FLQFR YH]HV D RFXSDGD SHODV HGLILFDo}HV
,9 ² RFXSDGRV SRU FRQVWUXomR GH TXDOTXHU HVSpFLH LQDGHTXDGD j
VXD VLWXDomR GLPHQV}HV GHVWLQR RX XWLOLGDGH
3DUiJUDIR ~QLFR ² 1R FiOFXOR GR H[FHVVR GH iUHD GH TXH WUDWD R LQFLVR
,,, WRPDVH SRU EDVH D GR WHUUHQR RFXSDGR SHOD HGLILFDomR SULQFLSDO
HGtFXODV H GHSHQGrQFLDV
$UW  ² $ LQFLGrQFLD VHP SUHMXt]R GDV FRPLQDo}HV FDEtYHLV LQGHSHQ
GH GR FXPSULPHQWR GH TXDLVTXHU H[LJrQFLDV OHJDLV UHJXODPHQWDUHV RX
DGPLQLVWUDWLYDV
$UW  ² 2 LPSRVWR QmR LQFLGH QDV KLSyWHVHV GH LPXQLGDGH SUHYLVWDV
QD &RQVWLWXLomR GD 5HS~EOLFD REVHUYDGR VHQGR FDVR R GLVSRVWR HP OHL
FRPSOHPHQWDU
$UW  ² 2 LPSRVWR FDOFXODVH j UD]mR GH VREUH R YDORU YHQDO GR
LPyYHO
$UW  ² &RQWULEXLQWH GR LPSRVWR p R SURSULHWiULR GR LPyYHO R WLWXODU
GR VHX GRPtQLR ~WLO RX R VHX SRVVXLGRU D TXDOTXHU WtWXOR
$UW  ² 2 LPSRVWR p GHYLGR D FULWpULR GD UHSDUWLomR FRPSHWHQWH

, ² SRU TXHP H[HUoD D SRVVH GLUHWD GR LPyYHO VHP SUHMXt]R GD
UHVSRQVDELOLGDGH VROLGiULD GRV SRVVXLGRUHV LQGLUHWRV
,, ² SRU TXDOTXHU GRV SRVVXLGRUHV LQGLUHWRV VHP SUHMXt]R GD UHV
SRQVDELOLGDGH VROLGiULD GRV GHPDLV H GR SRVVXLGRU GLUHWR
3DUiJUDIR ~QLFR ² 2 GLVSRVWR QHVWH DUWLJR DSOLFDVH DR HVSyOLR GDV
SHVVRDV QHOH UHIHULGDV
$UW  ² 2 ODQoDPHQWR GR LPSRVWR p DQXDO H IHLWR HP QRPH GR VXMHLWR
SDVVLYR QD FRQIRUPLGDGH GR GLVSRVWR QR DUWLJR DQWHULRU
3DUiJUDIR ~QLFR ² &RQVLGHUDVH RFRUULGR R IDWR JHUDGRU HPº GH MDQHLUR
GR DQR D TXH FRUUHVSRQGD R ODQoDPHQWR
$UW  ² $ QRWLILFDomR GR ODQoDPHQWR GR LPSRVWR REHGHFHUi jV
GLVSRVLo}HV GR DUWLJR  GHVWD /HL
$UW  ² $SOLFDPVH DR SDJDPHQWR GR LPSRVWR DV QRUPDV IL[DGDV SRU
HVWD /HL QRV DUWLJRV   H 
$UW  ² 6mR LVHQWRV GR LPSRVWR
6HomR ,,,
'LVSRVLo}HV &RPXQV 5HODWLYDV DRV ,PSRVWRV 3UHGLDO H 7HUULWRULDO
8UEDQR
$UW  ² 1D DSXUDomR GR YDORU YHQDO GR LPyYHO SDUD RV ILQV GH
ODQoDPHQWR GR ,PSRVWR 3UHGLDO H 7HUULWRULDO 8UEDQR RV YDORUHV XQLWiULRV GH
PHWUR TXDGUDGR GH FRQVWUXomR H GH WHUUHQR VHUmR GHWHUPLQDGRV HP IXQomR
GRV VHJXLQWHV HOHPHQWRV WRPDGRV HP FRQMXQWR RX VHSDUDGDPHQWH
, ² SUHoRV FRUUHQWHV GDV WUDQVDo}HV H GDV RIHUWDV j YHQGD QR PHUFDGR
LPRELOLiULR
,, ² FXVWRV GH UHSURGXomR
,,, ² ORFDo}HV FRUUHQWHV
,9 ² FDUDFWHUtVWLFDV GD UHJLmR HP TXH VH VLWXD R LPyYHO
9 ² RXWURV GDGRV LQIRUPDWLYRV WHFQLFDPHQWH UHFRQKHFLGRV
$UW  ²2EVHUYDGR R GLVSRVWR QR DUWLJR DQWHULRU ILFDPGHILQLGRV FRPR
YDORUHV XQLWiULRV SDUD RV ORFDLV H FRQVWUXo}HV QR WHUULWyULR GR 0XQLFtSLR

, ² UHODWLYDPHQWH DRV WHUUHQRV RV FRQVWDQWHV GD 3ODQWD GH 9DORUHV HP
TXH FRQVLVWH R $1(;2 Ô1,&2 GHVWD /HL
,, ² UHODWLYDPHQWH jV FRQVWUXo}HV RV YDORUHV LQGLFDGRV QD 7DEHOD ,,
FRUUHVSRQGHQWHV D FDGD XP GRV SDGU}HV SUHYLVWRV SDUD RV WLSRV GH
HGLILFDo}HV LQGLFDGRV QD 7DEHOD , DPEDV GHVWD /HL
 º ² 2V ORJUDGRXURV RX WUHFKRV GH ORJUDGRXURV TXH QmR FRQVWDUHP
GD 3ODQWD GH 9DORUHV UHIHULGD QR LQFLVR , WHUmR VHXV YDORUHV XQLWiULRV GH
PHWUR TXDGUDGR GH WHUUHQR IL[DGRV SHOR ([HFXWLYR
 º ² 2 ([HFXWLYR SRGHUi DWXDOL]DU DQXDOPHQWH RV YDORUHV XQLWiULRV
GH PHWUR TXDGUDGR GH FRQVWUXomR H GH WHUUHQR GHVGH TXH HVVD DWXDOL]DomR
QmR VXSHUH D LQIODomR GR SHUtRGR
$UW  ² 1D GHWHUPLQDomR GR YDORU YHQDO QmR VHUmR FRQVLGHUDGRV
, ² R YDORU GRV EHQV PyYHLV PDQWLGRV HP FDUiWHU SHUPDQHQWH RX
WHPSRUiULR QR LPyYHO SDUD HIHLWR GH VXD XWLOL]DomR H[SORUDomR
DIRUPRVHDPHQWR RX FRPRGLGDGH
,, ² DV YLQFXODo}HV UHVWULWLYDV GR GLUHLWR GH SURSULHGDGH H R HVWDGR GH
FRPXQKmR
$UW  ² 2 YDORU YHQDO GR WHUUHQR H R GR H[FHVVR GH iUHD GHILQLGR QR
LQFLVR ,,, GR DUWLJR  GHVWD /HL UHVXOWDUi GD PXOWLSOLFDomR GH VXD iUHD WRWDO
SHOR FRUUHVSRQGHQWH YDORU XQLWiULR GHPHWUR TXDGUDGR GH WHUUHQR FRQVWDQWH
GD 3ODQWD GH 9DORUHV GR $1(;2 Ô1,&2
3DUiJUDIR ~QLFR ² 4XDQGR D iUHD WRWDO GR WHUUHQR IRU UHSUHVHQWDGD SRU
Q~PHUR TXH FRQWHQKD IUDomR GH PHWUR TXDGUDGR VHUi IHLWR R DUUHGRQ
GDPHQWR SDUD D XQLGDGH LPHGLDWDPHQWH VXSHULRU
$UW  ²2 YDORU XQLWiULR GHPHWUR TXDGUDGR GH WHUUHQR FRUUHVSRQGHUi
, ² DR GD IDFH GD TXDGUD RQGH VLWXDGR R LPyYHO
,, ² QR FDVR GH LPyYHO QmR FRQVWUXtGR FRP GXDV RX PDLV IUHQWHV DR
GD IDFH GH TXDGUD SDUD D TXDO YROWDGD D IUHQWH LQGLFDGD QR WtWXOR GH
SURSULHGDGH RX QD IDOWD GHVWH DR GD IDFH GH TXDGUD j TXDO DWULEXtGR
PDLRU YDORU
,,, ² QR FDVR GH LPyYHO FRQVWUXtGR HP WHUUHQR FRP DV FDUDFWHUtVWLFDV
GR LQFLVR DQWHULRU DR GD IDFH GH TXDGUD UHODWLYD j VXD IUHQWH HIHWLYD
RX KDYHQGR PDLV GH XPD j IUHQWH SULQFLSDO

,9 ² QR FDVR GH WHUUHQR LQWHUQR RX GH IXQGR DR GD IDFH GH TXDGUD
SRU RQGH D HOH VH WHQKD DFHVVR RX KDYHQGR PDLV GH XP DFHVVR DR
GD IDFH GH TXDGUD j TXDO DWULEXtGR PDLRU YDORU
9 ² QR FDVR GH WHUUHQR HQFUDYDGR DR GD IDFH GH TXDGUD FRUUHVSRQ
GHQWH j VHUYLGmR GH SDVVDJHP
$UW  ² 3DUD RV HIHLWRV GR GLVSRVWR QHVWD /HL FRQVLGHUDPVH
, ² H[FHVVR GH iUHD RX iUHD GH WHUUHQR QmR LQFRUSRUDGD DTXHOD TXH
FRQVRDQWH GHILQLGR SHOR LQFLVR ,,, GR DUWLJR  H[FHGHU GH  FLQFR
YH]HV D iUHD RFXSDGD SHODV HGLILFDo}HV
,, ² WHUUHQR GH GXDV RX PDLV IUHQWHV DTXHOH TXH SRVVXL PDLV GH XPD
WHVWDGD SDUD ORJUDGRXURV S~EOLFRV
,,, ² WHUUHQR HQFUDYDGR DTXHOH TXH QmR VH FRPXQLFD FRP D YLD
S~EOLFD H[FHWR SRU VHUYLGmR GH SDVVDJHP SRU RXWUR LPyYHO
,9 ² WHUUHQR GH IXQGR DTXHOH TXH VLWXDGR QR LQWHULRU GD TXDGUD VH
FRPXQLFD FRP D YLD S~EOLFD SRU XP FRUUHGRU GH DFHVVR FRP ODUJXUD
LJXDO RX LQIHULRU D  TXDWUR PHWURV
9 ² WHUUHQR LQWHUQR DTXHOH ORFDOL]DGR HP ORJUDGRXURV QmR UHODFLR
QDGRV QD /LVWDJHP GH 9DORUHV WDLV FRPR YLODV SDVVDJHQV WUDYHVVDV
RX DVVHPHOKDGRV DFHVVyULRV GD PDOKD YLiULD GR 0XQLFtSLR RX GH
SURSULHGDGH GH SDUWLFXODUHV
$UW  ² 1R FiOFXOR GR YDORU YHQDO GH WHUUHQR QR TXDO H[LVWD SUpGLR
HP FRQGRPtQLR VHUi XWLOL]DGD D IUDomR LGHDO FRUUHVSRQGHQWH D FDGD XQLGD
GH DXW{QRPD
$UW  ² $ FRQVWUXomR VHUi HQTXDGUDGD HP XP GRV WLSRV H SDGU}HV
SUHYLVWRV QD 7DEHOD , H VHX YDORU YHQDO UHVXOWDUi GD PXOWLSOLFDomR GD iUHD
FRQVWUXtGD EUXWD SHOR YDORU XQLWiULR GH PHWUR TXDGUDGR GH FRQVWUXomR
FRQVWDQWH GD 7DEHOD ,,
$UW  ² $ iUHD FRQVWUXtGD EUXWD VHUi REWLGD DWUDYpV GD PHGLomR GRV
FRQWRUQRV H[WHUQRV GDV SDUHGHV RX SLODUHV FRPSXWDQGRVH WDPEpP D
VXSHUItFLH GDV VDFDGDV FREHUWDV RX GHVFREHUWDV GH FDGD SDYLPHQWR
 º ² 1R FDVR GH FREHUWXUDV GH SRVWRV GH VHUYLoRV H DVVHPHOKDGDV VHUi
FRQVLGHUDGD FRPR iUHD FRQVWUXtGD D VXD SURMHomR YHUWLFDO VREUH R WHUUHQR

 º ² 1R FDVR GH SLVFLQD D iUHD FRQVWUXtGD VHUi REWLGD DWUDYpV GD
PHGLomR GRV FRQWRUQRV LQWHUQRV GH VXDV SDUHGHV
 º ² 4XDQGR D iUHD FRQVWUXtGD EUXWD IRU UHSUHVHQWDGD SRU Q~PHUR
TXH FRQWHQKD IUDomR GHPHWUR TXDGUDGR VHUi IHLWR R DUUHGRQGDPHQWR SDUD
D XQLGDGH LPHGLDWDPHQWH VXSHULRU
$UW  ² 1R FiOFXOR GD iUHD FRQVWUXtGD EUXWD GDV XQLGDGHV DXW{QRPDV
GH SUpGLRV HP FRQGRPtQLR VHUi DFUHVFHQWDGD j iUHD SULYDWLYD GH FDGD
XQLGDGH D SDUWH FRUUHVSRQGHQWH QDV iUHDV FRPXQV HP IXQomR GH VXD
TXRWDSDUWH
$UW  ² 3DUD RV HIHLWRV GHVWD /HL DV REUDV SDUDOLVDGDV RX HP DQ
GDPHQWR DV HGLILFDo}HV FRQGHQDGDV RX HP UXtQD DV FRQVWUXo}HV GH
QDWXUH]D WHPSRUiULD H DV FRQVWUXo}HV GH TXDOTXHU HVSpFLH LQDGHTXDGDV j
VXD VLWXDomR GLPHQV}HV GHVWLQR RX XWLOLGDGH QmR VHUmR FRQVLGHUDGDV FRPR
iUHD FRQVWUXtGD
$UW  ² 2 YDORU XQLWiULR GHPHWUR TXDGUDGR GH FRQVWUXomR VHUi REWLGR
SHOR HQTXDGUDPHQWR GD FRQVWUXomR QXP GRV WLSRV GD 7DEHOD , HP IXQomR
GD VXD iUHD SUHGRPLQDQWH H QR SDGUmR GH FRQVWUXomR FXMDV FDUDFWHUtVWLFDV
PDLV VH DVVHPHOKHP jV VXDV
 º ² 1RV FDVRV HP TXH D iUHD SUHGRPLQDQWH QmR FRUUHVSRQGHU j
GHVWLQDomR SULQFLSDO GD HGLILFDomR RX FRQMXQWR GH HGLILFDo}HV SRGHUi VHU
DGRWDGR FULWpULR GLYHUVR D MXt]R GD $GPLQLVWUDomR
 º ² 3DUD ILQV GH HQTXDGUDPHQWR GH XQLGDGHV DXW{QRPDV GH SUpGLR
HP FRQGRPtQLR HP XP GRV SDGU}HV GH FRQVWUXomR SUHYLVWRV QD 7DEHOD ,
VHUi FRQVLGHUDGD D iUHD FRQVWUXtGD FRUUHVSRQGHQWH j iUHD EUXWD GD XQLGDGH
DXW{QRPD DFUHVFLGD GD UHVSHFWLYD iUHD GD JDUDJHP DLQGD TXH HVWD VHMD
REMHWR GH ODQoDPHQWR VHSDUDGR SRGHQGR D XQLGDGH DXW{QRPD VHU HQTXD
GUDGD HP SDGUmR GLYHUVR GDTXHOH DWULEXtGR DR FRQMXQWR D TXH SHUWHQoD
GHVGH TXH DSUHVHQWH EHQIHLWRULDV TXH D GLVWLQJDP GH IRUPD VLJQLILFDWLYD
GDV GHPDLV XQLGDGHV DXW{QRPDV
$UW  ²2 YDORU YHQDO GH LPyYHO FRQVWUXtGR VHUi DSXUDGR SHOD VRPD GR
YDORU GR WHUUHQR FRP R YDORU GD FRQVWUXomR FDOFXODGRV QD IRUPD GHVWD /HL
$UW  ² $ SDUWLU GR VHJXQGR DQR DSyV R DQR GH WpUPLQR GD FRQVWUXomR
VHUi FRQFHGLGR GHVFRQWR DQXDO GH  XP SRU FHQWR HP UD]mR GD

GHSUHFLDomR GD HGLILFDomR DWp R OLPLWH GH  FLQTHQWD SRU FHQWR GR
YDORU GD FRQVWUXomR
3DUiJUDIR ÔQLFR ² 2V FDVRV GH UHIRUPD DPSOLDomR GH iUHD FRQVWUXtGD
H GH H[LVWrQFLD GH PDLV GH XPD HGLILFDomR QR PHVPR ODQoDPHQWR VHUmR
REMHWR GH UHJXODPHQWDomR SRU GHFUHWR GR ([HFXWLYR
$UW  ² 1RV FDVRV VLQJXODUHV GH LPyYHLV SDUD RV TXDLV D DSOLFDomR GRV
SURFHGLPHQWRV SUHYLVWRV QHVWD /HL SRVVD FRQGX]LU D WULEXWDomR PDQLIHV
WDPHQWH LQMXVWD RX LQDGHTXDGD SRGHUi VHU DGRWDGR D UHTXHULPHQWR GR
LQWHUHVVDGR SURFHVVR GH DYDOLDomR HVSHFLDO VXMHLWR j DSURYDomR GD DXWRUL
GDGH ILVFDO FRPSHWHQWH
$UW  ² 2V YDORUHV XQLWiULRV GH PHWUR TXDGUDGR GH WHUUHQR H GH PHWUR
TXDGUDGR GH FRQVWUXomR VHUmR H[SUHVVRV HPPRHGD FRUUHQWH H QR SURFHVVR
GH FiOFXOR SDUD REWHQomR GR YDORU YHQDO GR LPyYHO R YDORU GR WHUUHQR H R
GD FRQVWUXomR VHUmR DUUHGRQGDGRV SDUD D XQLGDGHPRQHWiULD LPHGLDWDPHQ
WH VXSHULRU
$UW  ² $V GLVSRVLo}HV FRQVWDQWHV GHVWD 6HomR VmR H[WHQVLYDV DRV
LPyYHLV ORFDOL]DGRV QDV iUHDV XUEDQL]iYHLV H GH H[SDQVmR XUEDQD UHIHULGDV
QR DUWLJR  GHVWD /HL
&DStWXOR ,,
'R ,PSRVWR VREUH 7UDQVPLVVmR µ,QWHU 9LYRVµ D TXDOTXHU 7tWXOR SRU
$WR 2QHURVR GH %HQV ,PyYHLV SRU 1DWXUH]D RX $FHVVmR )tVLFD H GH
'LUHLWRV 5HDLV VREUH ,PyYHLV ([FHWR RV GH *DUDQWLD EHP FRPR D
&HVVmR GH 'LUHLWRV j VXD $TXLVLomR
$UW  ² 2 ,PSRVWR VREUH 7UDQVPLVVmR µ,QWHU 9LYRVµ GH %HQV ,PyYHLV
H GH 'LUHLWRV 5HDLV VREUH HOHV WHP FRPR IDWR JHUDGRU
, ² D WUDQVPLVVmR µLQWHU YLYRVµ D TXDOTXHU WtWXOR SRU DWR RQHURVR
D GH EHQV LPyYHLV SRU QDWXUH]D RX DFHVVmR ItVLFD
E GH GLUHLWRV UHDLV VREUH EHQV LPyYHLV H[FHWR RV GH JDUDQWLD H DV
VHUYLG}HV
,, ² D FHVVmR SRU DWR RQHURVR GH GLUHLWRV UHODWLYRV j DTXLVLomR GH
EHQV LPyYHLV

3DUiJUDIR ~QLFR ² 2 LPSRVWR GH TXH WUDWD HVWH DUWLJR UHIHUHVH D DWRV H
FRQWUDWRV UHODWLYRV D LPyYHLV VLWXDGRV QR WHUULWyULR GHVWH 0XQLFtSLR
$UW  ² (VWmR FRPSUHHQGLGRV QD LQFLGrQFLD GR LPSRVWR
, ² D FRPSUD H YHQGD
,, ² D GDomR HP SDJDPHQWR
,,, ² D SHUPXWD
,9 ² R PDQGDWR HP FDXVD SUySULD RX FRP SRGHUHV HTXLYDOHQWHV SDUD
D WUDQVPLVVmR GH EHP LPyYHO H UHVSHFWLYR VXEVWDEHOHFLPHQWR UHV
VDOYDGR R GLVSRVWR QR DUWLJR  LQFLVR , GHVWD /HL
9 ² D DUUHPDWDomR D DGMXGLFDomR H D UHPLomR
9, ² R YDORU GRV LPyYHLV TXH QD GLYLVmR GH SDWULP{QLR FRPXP RX
QD SDUWLOKD IRUHP DWULEXtGRV D XP GRV F{QMXJHV VHSDUDGRV RX
GLYRUFLDGRV DR F{QMXJH VXSpUVWLWH RX D TXDOTXHU KHUGHLUR DFLPD GD
UHVSHFWLYD PHDomR RX TXLQKmR
9,, ² R XVR R XVXIUXWR H D HQILWHXVH
9,,, ² D FHVVmR GH GLUHLWRV GR DUUHPDWDQWH RX DGMXGLFDWiULR GHSRLV
GH DVVLQDGR R DXWR GH DUUHPDWDomR RX DGMXGLFDomR
,; ² D FHVVmR GH GLUHLWRV GHFRUUHQWH GH FRPSURPLVVR GH FRPSUD H
YHQGD
; ² D FHVVmR GH GLUHLWRV j VXFHVVmR
;, ² D FHVVmR GH EHQIHLWRULDV H FRQVWUXo}HV HP WHUUHQR FRPSURPLV
VDGR j YHQGD RX DOKHLR
;,, ² WRGRV RV GHPDLV DWRV RQHURVRV WUDQVODWLYRV GH LPyYHLV SRU
QDWXUH]D RX DFHVVmR ItVLFD H GH GLUHLWRV UHDLV VREUH LPyYHLV
$UW  ² 2 LPSRVWR QmR LQFLGH
, ² QR PDQGDWR HP FDXVD SUySULD RX FRP SRGHUHV HTXLYDOHQWHV H VHX
VXEVWDEHOHFLPHQWR TXDQGR RXWRUJDGR SDUD R PDQGDWiULR UHFHEHU D
HVFULWXUD GHILQLWLYD GR LPyYHO
,, ² VREUH D WUDQVPLVVmR GH EHP LPyYHO TXDQGR HVWH YROWDU DR
GRPtQLR GR DQWLJR SURSULHWiULR SRU IRUoD GH UHWURYHQGD GH UHWURFHV
VmR RX SDFWR GH PHOKRU FRPSUDGRU
,,, ² VREUH D WUDQVPLVVmR GH EHQV RX GLUHLWRV LQFRUSRUDGRV DR SDWUL
P{QLR GH SHVVRDV MXUtGLFDV HP UHDOL]DomR GH FDSLWDO
,9 ² VREUH D WUDQVPLVVmR GH EHQV RX GLUHLWRV DRV PHVPRV DOLHQDQWHV
HP GHFRUUrQFLD GH VXD GHVLQFRUSRUDomR GR SDWULP{QLR GD SHVVRD
MXUtGLFD D TXH IRUDP FRQIHULGRV

9 ² VREUH D WUDQVPLVVmR GH EHQV RX GLUHLWRV GHFRUUHQWHV GH IXVmR
LQFRUSRUDomR FLVmR RX H[WLQomR GD SHVVRD MXUtGLFD
$UW  ² 1mR VH DSOLFD R GLVSRVWR QRV LQFLVRV ,,, D 9 GR DUWLJR DQWHULRU
TXDQGR R DGTXLUHQWH WLYHU FRPR DWLYLGDGHSUHSRQGHUDQWH D FRPSUD H YHQGD
GHVVHV EHQV RX GLUHLWRV D VXD ORFDomR RX DUUHQGDPHQWR PHUFDQWLO
 º ² &RQVLGHUDVH SUHSRQGHUDQWH D DWLYLGDGH TXDQGR PDLV GH 
FLQTHQWD SRU FHQWR GD UHFHLWD RSHUDFLRQDO GR DGTXLUHQWH QRV  GRLV
DQRV DQWHULRUHV j DTXLVLomR GHFRUUHU GRV FRQWUDWRV UHIHULGRV QR FDSXW GHVWH
DUWLJR REVHUYDGR R GLVSRVWR QR  º
 º ² 6H R DGTXLUHQWH LQLFLDU VXD DWLYLGDGH DSyV D DTXLVLomR RX PHQRV
GH  GRLV DQRV DQWHV GHOD SDUD HIHLWR GR GLVSRVWR QR SDUiJUDIR DQWHULRU
VHUmR FRQVLGHUDGDV DV UHFHLWDV UHODWLYDV DRV  WUrV H[HUFtFLRV VXEVHTHQWHV
j DTXLVLomR
 º ² 1mR VH FDUDFWHUL]D D SUHSRQGHUkQFLD GD DWLYLGDGH SDUD ILQV GHVWH
DUWLJR TXDQGR D WUDQVPLVVmR GH EHQV RX GLUHLWRV IRU IHLWD MXQWR FRP D
WUDQVPLVVmR GD WRWDOLGDGH GR SDWULP{QLR GR DOLHQDQWH
$UW  ² 2 ([HFXWLYR UHJXODPHQWDUi R UHFRQKHFLPHQWR DGPLQLVWUDWLYR
GD QmR LQFLGrQFLD H GD LPXQLGDGH H D FRQFHVVmR GH LVHQomR QRV FDVRV
SUHYLVWRV QHVWD /HL
$UW  ² 6mR FRQWULEXLQWHV GR LPSRVWR
, ² RV DGTXLUHQWHV GRV EHQV RX GLUHLWRV WUDQVPLWLGRV
,, ² RV FHGHQWHV QDV FHVV}HV GH GLUHLWRV GHFRUUHQWHV GH FRPSURPLVVRV
GH FRPSUD H YHQGD
$UW  ² $ EDVH GH FiOFXOR GR LPSRVWR p R YDORU YHQDO GRV EHQV RX
GLUHLWRV WUDQVPLWLGRV
 º ² 1mR VHUmR DEDWLGDV GR YDORU YHQDO TXDLVTXHU GtYLGDV TXH RQHUHP
R LPyYHO WUDQVPLWLGR
 º ² 1DV FHVV}HV GH GLUHLWRV j DTXLVLomR R YDORU DLQGD QmR SDJR SHOR
FHGHQWH VHUi GHGX]LGR GD EDVH GH FiOFXOR

$UW  ² (P QHQKXPD KLSyWHVH R LPSRVWR VHUi FDOFXODGR VREUH YDORU
LQIHULRU DR YDORU GR EHP XWLOL]DGR QR H[HUFtFLR SDUD EDVH GH FiOFXOR GR
,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD
 º ² 3DUD RV HIHLWRV GHVWH DUWLJR QmR VHUmR FRQVLGHUDGRV RV GHVFRQWRV
HYHQWXDOPHQWH FRQFHGLGRV VREUH R YDORU ILVFDO DSXUDGR SDUD HIHLWR GR
FiOFXOR GR ,PSRVWR VREUH D 3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD
 º ² 1D LQH[LVWrQFLD GH ODQoDPHQWR GR ,PSRVWR VREUH D 3URSULHGDGH
3UHGLDO H 7HUULWRULDO 8UEDQD RV DWRV WUDQVODWLYRV VRPHQWH VHUmR FHOHEUDGRV
PHGLDQWH DSUHVHQWDomR GH FHUWLGmR GHVVD FLUFXQVWkQFLD H[SHGLGD SHOD
DXWRULGDGH FRPSHWHQWH
$UW  ² 2 YDORU PtQLPR IL[DGR QR DUWLJR DQWHULRU VHUi UHGX]LGR
, ² QD LQVWLWXLomR GH XVXIUXWR H XVR SDUD  XP WHUoR
,, ² QD WUDQVPLVVmR GH QXD SURSULHGDGH SDUD  GRLV WHUoRV
,,, ² QD LQVWLWXLomR GH HQILWHXVH H GH WUDQVPLVVmR GRV GLUHLWRV GR
HQILWHXWD SDUD  RLWHQWD SRU FHQWR
,9 ² QD WUDQVPLVVmR GH GRPtQLR GLUHWR SDUD  YLQWH SRU FHQWR
3DUiJUDIR ~QLFR ² &RQVROLGDGD D SURSULHGDGH SOHQD QD SHVVRD GR
SURSULHWiULR R LPSRVWR VHUi FDOFXODGR VREUH R YDORU GR XVXIUXWR XVR RX
HQILWHXVH
$UW  ² 2 LPSRVWR VHUi FDOFXODGR PHGLDQWH D DSOLFDomR GDV DOtTXRWDV
D VHJXLU HVSHFLILFDGDV
7LSR GH WUDQVPLVVmR GR ,PyYHO $OtTXRWD
)LQDQFLDGD SHOR 6LVWHPD )LQDQFHLUR GD +DELWDomR 
'HPDLV FDVRV 
$UW  ² 2 LPSRVWR VHUi SDJR PHGLDQWH GRFXPHQWR SUySULR GH
DUUHFDGDomR QD IRUPD UHJXODPHQWDU
3DUiJUDIR ~QLFR ² $ LQH[DWLGmR RX RPLVVmR GH HOHPHQWRV QR GRFXPHQWR
GH DUUHFDGDomR VXMHLWDUi R FRQWULEXLQWH EHP FRPR QRV DWRV HP TXH
LQWHUYLHUHP RV 1RWiULRV 2ILFLDLV GH 5HJLVWUR GH ,PyYHLV H VHXV SUHSRVWRV
j PXOWD GH8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5 YLJHQWH j GDWD GD
YHULILFDomR GD LQIUDomR

$UW  ² 5HVVDOYDGR R GLVSRVWR QRV DUWLJRV VHJXLQWHV R LPSRVWR VHUi
SDJR QD GDWD GD SUiWLFD GR DWR RX GD FHOHEUDomR GR FRQWUDWR VREUH R TXDO
LQFLGH VH SRU LQVWUXPHQWR S~EOLFR H VH SRU LQVWUXPHQWR SDUWLFXODU QR SUD]R
GH  GH] GLDV FRQWDGRV GD GDWD GD SUiWLFD GR DWR RX GD FHOHEUDomR GR
FRQWUDWR
$UW  ²1D DUUHPDWDomR DGMXGLFDomR RX UHPLomR R LPSRVWR VHUi SDJR
QR SUD]R GH  TXLQ]H GLDV FRQWDGRV GD GDWD GH HIHWLYDomR GHVVHV DWRV
DQWHV GD DVVLQDWXUD GD UHVSHFWLYD FDUWD H PHVPR TXH HVVD QmR VHMD H[WUDtGD
3DUiJUDIR ~QLFR ² &DVR RIHUHFLGRV HPEDUJRV R SUD]R VHUi GH  GH]
GLDV D FRQWDU GR WUkQVLWR HP MXOJDGR GD VHQWHQoD TXH RV UHMHLWDU
$UW  ² 1DV WUDQVPLVV}HV UHDOL]DGDV SRU WHUPR MXGLFLDO HP YLUWXGH GH
VHQWHQoD MXGLFLDO R LPSRVWR VHUi SDJR QR SUD]R GH  GH] GLDV FRQWDGRV
GD VHQWHQoD TXH KRXYHU KRPRORJDGR VHX FiOFXOR
$UW  ² $OpPGD DWXDOL]DomRPRQHWiULD H GRV MXURVPRUDWyULRV SUHYLVWRV
QHVWD /HL D IDOWD GH SDJDPHQWR GR LPSRVWR QRV UHVSHFWLYRV SUD]RV GH
YHQFLPHQWR DFDUUHWDUi D DSOLFDomR GDV PXOWDV HTXLYDOHQWHV D
, ² SRU FHQWR GR YDORU GR LPSRVWR GHYLGR TXDQGR HV
SRQWDQHDPHQWH UHFROKLGR SHOR FRQWULEXLQWH
,, ²  SRU FHQWR GR LPSRVWR GHYLGR TXDQGR DSXUDGR R
GpELWR SHOD ILVFDOL]DomR
$UW  ² &RPSURYDGD D TXDOTXHU WHPSR SHOD ILVFDOL]DomR D RPLVVmR
GH GDGRV RX D IDOVLGDGH GDV GHFODUDo}HV FRQVLJQDGDV QDV HVFULWXUDV RX
LQVWUXPHQWRV SDUWLFXODUHV GH WUDQVPLVVmR RX FHVVmR R LPSRVWR RX VXD
GLIHUHQoD VHUmR H[LJLGRV FRP R DFUpVFLPR GD PXOWD GH  SRU FHQWR
FDOFXODGD VREUH R PRQWDQWH GR GpELWR DSXUDGR VHP SUHMXt]R GRV DFUpVFL
PRV GHYLGRV HP UD]mR GH RXWUDV LQIUDo}HV HYHQWXDOPHQWH SUDWLFDGDV
3DUiJUDIR ~QLFR ² 3HOD LQIUDomR SUHYLVWD QR FDSXW GHVWH DUWLJR UHVSRQ
GHP VROLGDULDPHQWH FRP R FRQWULEXLQWH R DOLHQDQWH RX FHVVLRQiULR
$UW  ² 1mR VHUmR ODYUDGRV UHJLVWUDGRV LQVFULWRV RX DYHUEDGRV SHORV
1RWiULRV 2ILFLDLV GH 5HJLVWUR GH ,PyYHLV RX VHXV SUHSRVWRV RV DWRV H WHUPRV
UHODFLRQDGRV FRP D WUDQVPLVVmR GH EHQV LPyYHLV RX GH GLUHLWRV D HOHV
UHODWLYRV VHP D SURYD GR SDJDPHQWR GR LPSRVWR RX GR UHFRQKHFLPHQWR

DGPLQLVWUDWLYR GD QmR LQFLGrQFLD GD LPXQLGDGH RX GD FRQFHVVmR GH
LVHQomR
$UW  ² 2V QRWiULRV RILFLDLV GH 5HJLVWUR GH ,PyYHLV RX VHXV SUHSRVWRV
ILFDP REULJDGRV
, ² D IDFXOWDU DRV HQFDUUHJDGRV GD ILVFDOL]DomR R H[DPH HP FDUWyULR
GRV OLYURV DXWRV H SDSpLV TXH LQWHUHVVHP j DUUHFDGDomR GR LPSRVWR
,, ² D IRUQHFHU DRV HQFDUUHJDGRV GD ILVFDOL]DomR TXDQGR VROLFLWDGD
FHUWLGmR GRV DWRV ODYUDGRV RX UHJLVWUDGRV FRQFHUQHQWH D LPyYHLV RX
GLUHLWRV D HOHV UHODWLYRV
,,, ² D IRUQHFHU QD IRUPD UHJXODPHQWDU GDGRV UHODWLYRV jV JXLDV GH
UHFROKLPHQWR
$UW  ²2V QRWiULRV RILFLDLV GH 5HJLVWURV GH ,PyYHLV RX VHXV SUHSRVWRV
TXH LQIULQJLUHP R GLVSRVWR QRV DUWLJRV  H  GHVWD /HL ILFDP VXMHLWRV j
PXOWD GH8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5 SRU LWHP GHVFXP
SULGR
3DUiJUDIR ~QLFR ² $ PXOWD SUHYLVWD QHVWH DUWLJR WHUi FRPR EDVH R YDORU
GD 8QLGDGH )LVFDO GH 5HIHUrQFLD ² 8),5 YLJHQWH j GDWD GD LQIUDomR
$UW  ² (P FDVR GH LQFRUUHomR GR ODQoDPHQWR GR ,PSRVWR VREUH D
3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD XWLOL]DGR SDUD HIHLWR GH SLVR QD
IRUPD GR DUWLJR  GHVWD /HL R )LVFR 0XQLFLSDO SRGHUi UHYHU GH RItFLR RV
YDORUHV UHFROKLGRV D WtWXOR GR ,PSRVWR GH 7UDQVPLVVmR
$UW  ² 6HPSUH TXH VHMDP RPLVVRV RX QmR PHUHoDP Ip RV HVFODUHFL
PHQWRV DV GHFODUDo}HV RV GRFXPHQWRV RX RV UHFROKLPHQWRV SUHVWDGRV
H[SHGLGRV RX HIHWXDGRV SHOR VXMHLWR SDVVLYR RX SRU WHUFHLUR OHJDOPHQWH
REULJDGR R yUJmR ID]HQGiULR PXQLFLSDO FRPSHWHQWH PHGLDQWH SURFHVVR
UHJXODU DUELWUDUi R YDORU UHIHULGR QR DUWLJR  QD IRUPD H FRQGLo}HV
UHJXODPHQWDUHV
3DUiJUDIR ~QLFR ² 1mR FRQFRUGDQGR FRP R YDORU DUELWUDGR R FRQWUL




'R ,PSRVWR VREUH 6HUYLoRV GH TXDOTXHU 1DWXUH]D
$UW  ² &RQVWLWXL IDWR JHUDGRU GR ,PSRVWR VREUH 6HUYLoRV GH 4XDOTXHU
1DWXUH]D D SUHVWDomR SRU SHVVRD ItVLFD RX MXUtGLFD FRP RX VHP HV
WDEHOHFLPHQWR IL[R GH VHUYLoR QmR FRPSUHHQGLGR QD FRPSHWrQFLD GRV
(VWDGRV H GR 'LVWULWR )HGHUDO H HVSHFLILFDPHQWH D SUHVWDomR GH VHUYLoR
FRQVWDQWH GD VHJXLQWH UHODomR
 ² PpGLFRV LQFOXVLYH DQiOLVHV FOtQLFDV HOHWULFLGDGH PpGLFD UDGLRWHUD
SLD XOWUDVRQRJUDILD UDGLRORJLD WRPRJUDILD H FRQJrQHUHV
 ² KRVSLWDLV FOtQLFDV VDQDWyULRV ODERUDWyULRV GH DQiOLVHV DPEXODWyULRV
SURQWRVVRFRUURV PDQLF{PLRV FDVDV GH VD~GH GH UHSRXVR H GH UHFXSHUD
omR H FRQJrQHUHV
 ² EDQFRV GH VDQJXH OHLWH SHOH ROKRV VrPHQ H FRQJrQHUHV
 ² HQIHUPHLURV REVWHWUDV RUWySWLFRV IRQRDXGLyORJRV SURWpWLFRV SUy
WHVH GHQWiULD
 ² DVVLVWrQFLD PpGLFD H FRQJrQHUHV SUHYLVWRV QRV LWHQV   H  GHVWD
/LVWD SUHVWDGRV DWUDYpV GH SODQRV GH PHGLFLQD GH JUXSR FRQYrQLRV LQFOX
VLYH FRP HPSUHVDV SDUD DVVLVWrQFLD D HPSUHJDGRV
 ² SODQRV GH VD~GH SUHVWDGRV SRU HPSUHVD TXH QmR HVWHMD LQFOXtGD QR
LWHP  GHVWD /LVWD H TXH VH FXPSUDP DWUDYpV GH VHUYLoRV SUHVWDGRV SRU
WHUFHLURV FRQWUDWDGRV SHOD HPSUHVD RX DSHQDV SDJRV SRU HVWD PHGLDQWH
LQGLFDomR GR EHQHILFLiULR GR SODQR
 ² PpGLFRV YHWHULQiULRV
 ² KRVSLWDLV YHWHULQiULRV FOtQLFDV YHWHULQiULDV H FRQJrQHUHV
 ² JXDUGD WUDWDPHQWR DGHVWUDPHQWR HPEHOH]DPHQWR DORMDPHQWR H
FRQJrQHUHV UHODWLYRV D DQLPDLV
 ² EDUEHLURV FDEHOHLUHLURVPDQLFXURV SHGLFXURV WUDWDPHQWR GHSHOH
GHSLODomR H FRQJrQHUHV
 ² EDQKRV GXFKDV VDXQD PDVVDJHQV JLQiVWLFDV H FRQJrQHUHV

 ² YDUULomR FROHWD UHPRomR H LQFLQHUDomR GH OL[R
 ² OLPSH]D H GUDJDJHP GH SRUWRV ULRV H FDQDLV
 ² OLPSH]D PDQXWHQomR H FRQVHUYDomR GH LPyYHLV LQFOXVLYH YLDV
S~EOLFDV SDUTXHV H MDUGLQV
 ² GHVLQIHFomR LPXQL]DomR KLJLHQL]DomR GHVUDWL]DomR H FRQJrQHUHV
 ² FRQWUROH H WUDWDPHQWR GH HIOXHQWHV GH TXDOTXHU QDWXUH]D H GH
DJHQWHV ItVLFRV H ELROyJLFRV
 ² LQFLQHUDomR GH UHVtGXRV TXDLVTXHU
 ² OLPSH]D GH FKDPLQpV
 ² VDQHDPHQWR DPELHQWDO H FRQJrQHUHV
 ² DVVLVWrQFLD WpFQLFD
 ² DVVHVVRULD RX FRQVXOWRULD GH TXDOTXHU QDWXUH]D QmR FRQWLGD HP
RXWURV LWHQV GHVWD /LVWD RUJDQL]DomR SURJUDPDomR SODQHMDPHQWR DVVHV
VRULD SURFHVVDPHQWR GH GDGRV FRQVXOWRULD WpFQLFD ILQDQFHLUD RX DGPLQLV
WUDWLYD
 ² SODQHMDPHQWR FRRUGHQDomR SURJUDPDomR RX RUJDQL]DomR WpFQL
FD ILQDQFHLUD RX DGPLQLVWUDWLYD
 ² DQiOLVHV LQFOXVLYH GH VLVWHPDV H[DPHV SHVTXLVDV H LQIRUPDo}HV
FROHWD H SURFHVVDPHQWR GH GDGRV GH TXDOTXHU QDWXUH]D
 ² FRQWDELOLGDGH DXGLWRULD JXDUGDOLYURV WpFQLFRV HP FRQWDELOLGDGH
H FRQJrQHUHV
 ² SHUtFLDV ODXGRV H[DPHV WpFQLFRV H DQiOLVHV WpFQLFDV
 ² WUDGXo}HV H LQWHUSUHWDo}HV
 ² DYDOLDomR GH EHQV
 ² GDWLORJUDILD HVWHQRJUDILD H[SHGLHQWH VHFUHWDULD HP JHUDO H FRQJr
QHUHV

 ² SURMHWRV FiOFXORV H GHVHQKRV WpFQLFRV GH TXDOTXHU QDWXUH]D
 ² DHURIRWRJUDPHWULD LQFOXVLYH LQWHUSUHWDomR PDSHDPHQWR H WRSR
JUDILD
 ² H[HFXomR SRU DGPLQLVWUDomR HPSUHLWDGD RX VXEHPSUHLWDGD GH
FRQVWUXomR FLYLO GH REUDV KLGUiXOLFDV H RXWUDV REUDV VHPHOKDQWHV H UHV
SHFWLYD HQJHQKDULD FRQVXOWLYD LQFOXVLYH VHUYLoRV DX[LOLDUHV RX FRPSOHPHQ
WDUHV H[FHWR R IRUQHFLPHQWR GH PHUFDGRULDV SURGX]LGDV SHOR SUHVWDGRU GH
VHUYLoRV IRUD GR ORFDO GD SUHVWDomR GRV VHUYLoRV TXH ILFD VXMHLWR DR ,&06
 ² GHPROLomR
 ² UHSDUDomR FRQVHUYDomR H UHIRUPD GH HGLItFLRV HVWUDGDV SRQWHV
SRUWRV H FRQJrQHUHV H[FHWR R IRUQHFLPHQWR GH PHUFDGRULDV SURGX]LGDV
SHOR SUHVWDGRU GRV VHUYLoRV IRUD GR ORFDO GD SUHVWDomR GRV VHUYLoRV TXH ILFD
VXMHLWR DR ,&06
 ² SHVTXLVD SHUIXUDomR FLPHQWDomR SHUILODJHP HVWLPXODomR H
RXWURV VHUYLoRV UHODFLRQDGRV FRP D H[SORUDomR H H[SORWDomR GH SHWUyOHR H
JiV QDWXUDO
 ² IORUHVWDPHQWR H UHIORUHVWDPHQWR
 ² HVFRUDPHQWR H FRQWHQomR GH HQFRVWDV H VHUYLoRV FRQJrQHUHV
 ² SDLVDJLVPR MDUGLQDJHP H GHFRUDomR H[FHWR R IRUQHFLPHQWR GH
PHUFDGRULDV TXH ILFD VXMHLWR DR ,&06
 ² UDVSDJHP FDODIHWDomR SROLPHQWR OXVWUDomR GH SLVRV SDUHGHV H
GLYLVyULDV
 ² HQVLQR LQVWUXomR WUHLQDPHQWR DYDOLDomR GH FRQKHFLPHQWRV GH
TXDOTXHU JUDX RX QDWXUH]D
 ² SODQHMDPHQWR RUJDQL]DomR H DGPLQLVWUDomR GH IHLUDV H[SRVLo}HV
FRQJUHVVRV H FRQJrQHUHV
 ² RUJDQL]DomR GH IHVWDV H UHFHSo}HV EXIIHW H[FHWR R IRUQHFLPHQWR
GH DOLPHQWDomR H EHELGDV TXH ILFD VXMHLWR DR ,&06
 ² DGPLQLVWUDomR GH EHQV H QHJyFLRV GH WHUFHLURV H GH FRQVyUFLRV

 ² DGPLQLVWUDomR GH IXQGRV P~WXRV H[FHWR D UHDOL]DGD SRU LQV
WLWXLo}HV DXWRUL]DGDV D IXQFLRQDU SHOR %DQFR &HQWUDO
 ² DJHQFLDPHQWR FRUUHWDJHP RX LQWHUPHGLDomR GH FkPELR GH
VHJXURV H GH SODQRV GH SUHYLGrQFLD SULYDGD
 ² DJHQFLDPHQWR FRUUHWDJHP RX LQWHUPHGLDomR GH WtWXORV TXDLVTXHU
H[FHWR RV VHUYLoRV H[HFXWDGRV SRU LQVWLWXLo}HV DXWRUL]DGDV D IXQFLRQDU SHOR
%DQFR &HQWUDO
 ² DJHQFLDPHQWR FRUUHWDJHP RX LQWHUPHGLDomR GH GLUHLWRV GD SUR
SULHGDGH LQGXVWULDO DUWtVWLFD RX OLWHUiULD
 ² DJHQFLDPHQWR FRUUHWDJHP RX LQWHUPHGLDomR GH FRQWUDWRV GH
IUDQTXLD IUDQFKLVH H GH IDWXUDomR IDFWRULQJ H[FHWXDPVH RV VHUYLoRV
SUHVWDGRV SRU LQVWLWXLo}HV DXWRUL]DGDV D IXQFLRQDU SHOR %DQFR &HQWUDO
 ² DJHQFLDPHQWR RUJDQL]DomR SURPRomR H H[HFXomR GH SURJUDPDV
GH WXULVPR SDVVHLRV H[FXUV}HV JXLDV GH WXULVPR H FRQJrQHUHV
 ² DJHQFLDPHQWR FRUUHWDJHP RX LQWHUPHGLDomR GH EHQV PyYHLV H
LPyYHLV QmR DEUDQJLGRV QRV LWHQV    H 
 ² GHVSDFKDQWHV
 ² DJHQWHV GD SURSULHGDGH LQGXVWULDO
 ² DJHQWHV GD SURSULHGDGH DUWtVWLFD RX OLWHUiULD
 ² OHLOmR
 ² UHJXODomR GH VLQLVWURV FREHUWRV SRU FRQWUDWRV GH VHJXURV LQVSHomR
H DYDOLDomR GH ULVFRV SDUD FREHUWXUD GH FRQWUDWRV GH VHJXURV SUHYHQomR H
JHUrQFLD GH ULVFRV VHJXUiYHLV SUHVWDGRV SRU TXHP QmR VHMD R SUySULR
VHJXUDGR RX FRPSDQKLD GH VHJXUR
 ² DUPD]HQDPHQWR GHSyVLWR FDUJD GHVFDUJD DUUXPDomR H JXDUGD
GH EHQV GH TXDOTXHU HVSpFLH H[FHWR GHSyVLWRV IHLWRV HP LQVWLWXLo}HV
ILQDQFHLUDV DXWRUL]DGDV D IXQFLRQDU SHOR %DQFR &HQWUDO
 ² JXDUGD H HVWDFLRQDPHQWR GH YHtFXORV DXWRPRWRUHV WHUUHVWUHV

 ² YLJLOkQFLD RX VHJXUDQoD GH SHVVRDV H EHQV
 ² WUDQVSRUWH FROHWD UHPHVVD RX HQWUHJD GH EHQV RX YDORUHV GHQWUR
GR WHUULWyULR GR 0XQLFtSLR
 ² GLYHUV}HV S~EOLFDV
D FLQHPDV Wi[LGDQFLQJV H FRQJrQHUHV
E ELOKDUHV EROLFKHV FRUULGDV GH DQLPDLV H RXWURV MRJRV
F H[SRVLo}HV FRP FREUDQoD GH LQJUHVVRV
G EDLOHV VKRZV IHVWLYDLV UHFLWDLV H FRQJrQHUHV LQFOXVLYH HVSHWiFXORV
TXH VHMDP WDPEpP WUDQVPLWLGRV PHGLDQWH FRPSUD GH GLUHLWRV SDUD
WDQWR SHOD WHOHYLVmR RX SHOR UiGLR
H MRJRV HOHWU{QLFRV
I FRPSHWLo}HV HVSRUWLYDV RX GH GHVWUH]D ItVLFD RX LQWHOHFWXDO FRP
RX VHP D SDUWLFLSDomR GR HVSHFWDGRU LQFOXVLYH D YHQGD GH GLUHLWRV j
WUDQVPLVVmR SHOR UiGLR RX SHOD WHOHYLVmR
J H[HFXomR GH P~VLFD LQGLYLGXDOPHQWH RX SRU FRQMXQWRV
 ² GLVWULEXLomR H YHQGD GH ELOKHWHV GH ORWHULD GH FDUW}HV SXOHV RX
FXSRQV GH DSRVWDV VRUWHLRV RX SUrPLRV
 ² IRUQHFLPHQWR GH P~VLFD PHGLDQWH WUDQVPLVVmR SRU TXDOTXHU
SURFHVVR SDUD YLDV S~EOLFDV RX DPELHQWHV IHFKDGRV H[FHWR WUDQVPLVV}HV
UDGLRI{QLFDV RX GH WHOHYLVmR
 ² JUDYDomR H GLVWULEXLomR GH ILOPHV H YLGHRWHLSHV
 ² IRQRJUDILD RX JUDYDomR GH VRQV RX UXtGRV LQFOXVLYH WUXFDJHP
GXEODJHP H PL[DJHP VRQRUD
 ² IRWRJUDILD H FLQHPDWRJUDILD LQFOXVLYH UHYHODomR DPSOLDomR FySLD
UHSURGXomR H WUXFDJHP
 ² SURGXomR SDUD WHUFHLURV PHGLDQWH RX VHP HQFRPHQGD SUpYLD GH
HVSHWiFXORV HQWUHYLVWDV H FRQJrQHUHV
 ² FRORFDomR GH WDSHWHV H FRUWLQDV FRP PDWHULDO IRUQHFLGR SHOR
XVXiULR ILQDO GR VHUYLoR

 ² OXEULILFDomR OLPSH]D H UHYLVmR GH PiTXLQDV YHtFXORV DSDUHOKRV H
HTXLSDPHQWRV H[FHWR R IRUQHFLPHQWR GH SHoDV H SDUWHV TXH ILFD VXMHLWR
DR ,&06
 ² FRQVHUWR UHVWDXUDomR PDQXWHQomR H FRQVHUYDomR GH PiTXLQDV
YHtFXORV PRWRUHV HOHYDGRUHV RX GH TXDLVTXHU REMHWRV H[FHWR R IRUQHFL
PHQWR GH SHoDV H SDUWHV TXH ILFD VXMHLWR DR ,&06
 ² UHFRQGLFLRQDPHQWR GH PRWRUHV R YDORU GDV SHoDV IRUQHFLGDV SHOR
SUHVWDGRU GR VHUYLoR ILFD VXMHLWR DR ,&06
 ² UHFDXFKXWDJHP RX UHJHQHUDomR GH SQHXV SDUD R XVXiULR ILQDO
 ² UHFRQGLFLRQDPHQWR DFRQGLFLRQDPHQWR SLQWXUD EHQHILFLDPHQWR
ODYDJHP VHFDJHP WLQJLPHQWR JDOYDQRSODVWLD DQRGL]DomR FRUWH UHFRUWH
SROLPHQWR SODVWLILFDomR H FRQJrQHUHV GH REMHWRV QmR GHVWLQDGRV j LQGXV
WULDOL]DomR RX FRPHUFLDOL]DomR
 ² OXVWUDomR GH EHQV PyYHLV TXDQGR R VHUYLoR IRU SUHVWDGR SDUD R
XVXiULR ILQDO GR REMHWR OXVWUDGR
 ² LQVWDODomR H PRQWDJHP GH DSDUHOKRV PiTXLQDV H HTXLSDPHQWRV
SUHVWDGRV DR XVXiULR ILQDO GR VHUYLoR H[FOXVLYDPHQWH FRP PDWHULDO SRU HOH
IRUQHFLGR
 ² PRQWDJHP LQGXVWULDO SUHVWDGD DR XVXiULR ILQDO GR VHUYLoR H[FOX
VLYDPHQWH FRP PDWHULDO SRU HOH IRUQHFLGR
 ² FySLD RX UHSURGXomR SRU TXDLVTXHU SURFHVVRV GH GRFXPHQWRV H
RXWURV SDSpLV SODQWDV RX GHVHQKRV
 ² FRPSRVLomR JUiILFD IRWRFRPSRVLomR FOLFKHULD ]LQFRJUDILD OLWRJUD
ILD H IRWROLWRJUDILD
 ² FRORFDomR GH PROGXUDV H DILQV HQFDGHUQDomR JUDYDomR H GRXUD
omR GH OLYURV UHYLVWDV H FRQJrQHUHV
 ² ORFDomR GH EHQV PyYHLV LQFOXVLYH DUUHQGDPHQWR PHUFDQWLO
 ² IXQHUDLV

 ² DOIDLDWDULD H FRVWXUD TXDQGR R PDWHULDO IRU IRUQHFLGR SHOR XVXiULR
ILQDO H[FHWR R GH DYLDPHQWR
 ² WLQWXUDULD H ODYDQGHULD
 ² WD[LGHUPLD
 ² UHFUXWDPHQWR DJHQFLDPHQWR VHOHomR FRORFDomR RX IRUQHFLPHQWR
GH PmRGHREUD PHVPR HP FDUiWHU WHPSRUiULR LQFOXVLYH SRU HPSUHJDGRV
GR SUHVWDGRU GR VHUYLoR RX SRU WUDEDOKDGRUHV DYXOVRV SRU HOH FRQWUDWDGRV
 ² SURSDJDQGD H SXEOLFLGDGH LQFOXVLYH SURPRomR GH YHQGDV SODQH
MDPHQWR GH FDPSDQKDV RX VLVWHPDV GH SXEOLFLGDGH HODERUDomR GH GHVH
QKRV WH[WRV H GHPDLV PDWHULDLV SXEOLFLWiULRV H[FHWR VXD LPSUHVVmR UHSUR
GXomR RX IDEULFDomR
 ² VHUYLoRV SRUWXiULRV H DHURSRUWXiULRV XWLOL]DomR GH SRUWR RX DHUR
SRUWR DWUDFDomR FDSDWD]LD DUPD]HQDJHP LQWHUQD H[WHUQD H HVSHFLDO
VXSULPHQWR GH iJXD VHUYLoRV H DFHVVyULRV PRYLPHQWDomR GH PHUFDGRULDV
IRUD GR FDLV
 ² DGYRJDGRV




 ² DVVLVWHQWHV VRFLDLV
 ² UHODo}HV S~EOLFDV
 ² FREUDQoDV H UHFHELPHQWRV SRU FRQWD GH WHUFHLURV LQFOXVLYH GLUHLWRV
DXWRUDLV SURWHVWRV GH WtWXORV VXVWDomR GH SURWHVWRV GHYROXomR GH WtWXORV
QmR SDJRV PDQXWHQomR GH WtWXORV YHQFLGRV IRUQHFLPHQWRV GH SRVLomR GH
FREUDQoD RX UHFHELPHQWR H RXWURV VHUYLoRV FRUUHODWRV GD FREUDQoD RX
UHFHELPHQWR HVWH LWHP DEUDQJH WDPEpP RV VHUYLoRV SUHVWDGRV SRU LQV
WLWXLo}HV DXWRUL]DGDV D IXQFLRQDU SHOR %DQFR &HQWUDO

 ² LQVWLWXLo}HV ILQDQFHLUDV DXWRUL]DGDV D IXQFLRQDU SHOR %DQFR&HQWUDO
IRUQHFLPHQWR GH WDOmR GH FKHTXHV HPLVVmR GH FKHTXHV DGPLQLVWUDWLYRV
WUDQVIHUrQFLD GH IXQGRV GHYROXomR GH FKHTXHV VXVWDomR GH SDJDPHQWR GH
FKHTXHV RUGHQV GH SDJDPHQWR H GH FUpGLWR SRU TXDOTXHU PHLR HPLVVmR
H UHQRYDomR GH FDUW}HV PDJQpWLFRV FRQVXOWDV HP WHUPLQDLV HOHWU{QLFRV
SDJDPHQWRV SRU FRQWD GH WHUFHLURV LQFOXVLYH RV IHLWRV IRUD GR HVWDEHOH
FLPHQWR HODERUDomR GH ILFKD FDGDVWUDO DOXJXHO GH FRIUHV IRUQHFLPHQWR GH
ª YLD GH DYLVRV GH ODQoDPHQWRV H GH H[WUDWR GH FRQWD HPLVVmR GH FDUQrV
QHVWH LWHP QmR HVWi DEUDQJLGR R UHVVDUFLPHQWR D LQVWLWXLo}HV ILQDQFHLUDV
GH JDVWRV FRP SRUWHV GR &RUUHLR WHOHJUDPDV WHOH[ H WHOHSURFHVVDPHQWR
QHFHVViULRV j SUHVWDomR GRV VHUYLoRV
 ² WUDQVSRUWH GH QDWXUH]D HVWULWDPHQWH PXQLFLSDO
 ² KRVSHGDJHP HP KRWpLV PRWpLV SHQV}HV H FRQJrQHUHV R YDORU GD
DOLPHQWDomR TXDQGR LQFOXtGR QR SUHoR GD GLiULD ILFD VXMHLWR DR ,PSRVWR
6REUH 6HUYLoRV GH 4XDOTXHU 1DWXUH]D
 ² GLVWULEXLomR GH EHQV GH WHUFHLURV HP UHSUHVHQWDomR GH TXDOTXHU
QDWXUH]D
 ² H[SORUDomR GH URGRYLD PHGLDQWH FREUDQoD GH SUHoR GRV XVXiULRV
HQYROYHQGR H[HFXomR GH VHUYLoRV GH FRQVHUYDomR PDQXWHQomR PHOKRUD
PHQWRV SDUD DGHTXDomR GH FDSDFLGDGH H VHJXUDQoD GH WUkQVLWR RSHUDomR
PRQLWRUDomR DVVLVWrQFLD DRV XVXiULRV H RXWURV GHILQLGRV HP FRQWUDWRV DWRV
GH FRQFHVVmR RX GH SHUPLVVmR RX HP QRUPDV RILFLDLV
3DUiJUDIR ~QLFR ² 2V VHUYLoRV HVSHFLILFDGRV QHVWH DUWLJR ILFDP VXMHLWRV
DR LPSRVWR DLQGD TXH D UHVSHFWLYD SUHVWDomR HQYROYD IRUQHFLPHQWR GH
PHUFDGRULDV
$UW  ² &RQVLGHUDVH ORFDO GD SUHVWDomR GR VHUYLoR SDUD HIHLWRV GH
LQFLGrQFLD GR LPSRVWR
, ² R GR HVWDEHOHFLPHQWR SUHVWDGRU RX QD IDOWD GH HVWDEHOHFLPHQWR
R GR GRPLFtOLR GR SUHVWDGRU
,, ² QR FDVR GH FRQVWUXomR FLYLO R ORFDO RQGH VH HIHWXDU D SUHVWDomR
 º ² &RQVLGHUDVH HVWDEHOHFLPHQWR SUHVWDGRU R ORFDO RQGH VmR H[HUFL
GDV GH PRGR SHUPDQHQWH RX WHPSRUiULR DV DWLYLGDGHV GH SUHVWDomR GH
VHUYLoRV VHQGR LUUHOHYDQWHV SDUD D VXD FDUDFWHUL]DomR DV GHQRPLQDo}HV GH

VHGH ILOLDO DJrQFLD VXFXUVDO HVFULWyULR GH UHSUHVHQWDomR RX FRQWDWR RX
TXDLVTXHU RXWUDV TXH YHQKDP D VHU XWLOL]DGDV
 º ² $ H[LVWrQFLD GH HVWDEHOHFLPHQWR SUHVWDGRU p LQGLFDGD SHOD
FRQMXJDomR SDUFLDO RX WRWDO GRV VHJXLQWHV HOHPHQWRV
, ² PDQXWHQomR GH SHVVRDO PDWHULDO PiTXLQDV LQVWUXPHQWRV H
HTXLSDPHQWRV QHFHVViULRV j H[HFXomR GRV VHUYLoRV
,, ² HVWUXWXUD RUJDQL]DFLRQDO RX DGPLQLVWUDWLYD
,,, ² LQVFULomR QRV yUJmRV SUHYLGHQFLiULRV
,9 ² LQGLFDomR FRPR GRPLFtOLR ILVFDO SDUD HIHLWR GH RXWURV WULEXWRV
9 ² SHUPDQrQFLD RX kQLPR GH SHUPDQHFHU QR ORFDO SDUD D H[SORUD
omR HFRQ{PLFD GH DWLYLGDGH GH SUHVWDomR GH VHUYLoRV H[WHULRUL]DGD
DWUDYpV GD LQGLFDomR GR HQGHUHoR HP LPSUHVVRV IRUPXOiULRV RX
FRUUHVSRQGrQFLD FRQWUDWR GH ORFDomR GR LPyYHO SURSDJDQGD RX
SXEOLFLGDGH RX HP FRQWDV GH WHOHIRQH GH IRUQHFLPHQWR GH HQHUJLD
HOpWULFD iJXD RX JiV HP QRPH GR SUHVWDGRU VHX UHSUHVHQWDQWH RX
SUHSRVWR
 º ² $ FLUFXQVWkQFLD GH R VHUYLoR SRU VXD QDWXUH]D VHU H[HFXWDGR
KDELWXDO RX HYHQWXDOPHQWH IRUD GR HVWDEHOHFLPHQWR QmR R GHVFDUDFWHUL]D
FRPR HVWDEHOHFLPHQWR SUHVWDGRU SDUD RV HIHLWRV GHVWH DUWLJR
 º ² 6mR WDPEpP FRQVLGHUDGRV HVWDEHOHFLPHQWRV SUHVWDGRUHV RV
ORFDLV RQGH IRUHP H[HUFLGDV DV DWLYLGDGHV GH SUHVWDomR GH VHUYLoRV GH
GLYHUV}HV S~EOLFDV GH QDWXUH]D LWLQHUDQWH
$UW  ² $ LQFLGrQFLD LQGHSHQGH
, GD H[LVWrQFLD GH HVWDEHOHFLPHQWR IL[R
,, GR FXPSULPHQWR GH TXDLVTXHU H[LJrQFLDV OHJDLV UHJXODPHQWDUHV
RX DGPLQLVWUDWLYDV UHODWLYDV j DWLYLGDGH VHP SUHMXt]R GDV FRPLQD
o}HV FDEtYHLV
,,, GR UHVXOWDGR ILQDQFHLUR REWLGR
$UW  ² &RQWULEXLQWH GR LPSRVWR p R SUHVWDGRU GR VHUYLoR
3DUiJUDIR ~QLFR ² 1mR VmR FRQWULEXLQWHV RV TXH SUHVWDP VHUYLoRV HP
UHODomR GH HPSUHJR RV WUDEDOKDGRUHV DYXOVRV H RV GLUHWRUHV H PHPEURV GH
FRQVHOKRV FRQVXOWLYR RX ILVFDO GH VRFLHGDGHV

$UW  ² 2 LPSRVWR p GHYLGR D FULWpULR GD UHSDUWLomR FRPSHWHQWH
, ² SHOR SURSULHWiULR GR HVWDEHOHFLPHQWR RX GR YHtFXOR GH DOXJXHO D
IUHWH RX GH WUDQVSRUWH FROHWLYR QR WHUULWyULR GR 0XQLFtSLR
,, ² SHOR ORFDGRU RX FHGHQWH GR XVR GH EHQV PyYHLV RX LPyYHLV
,,, ² SRU TXHP VHMD UHVSRQViYHO SHOD H[HFXomR GRV VHUYLoRV UHIHULGRV
QRV LWHQV     H  GD UHODomR FRQVWDQWH GR DUWLJR 
LQFOXtGRV QHVVD UHVSRQVDELOLGDGH RV VHUYLoRV DX[LOLDUHV H FRPSOH
PHQWDUHV H DV VXEHPSUHLWDGDV
,9 ² SHOR VXEHPSUHLWHLUR GH REUD RX VHUYLoR UHIHULGR QR LQFLVR
DQWHULRU H SHOR SUHVWDGRU GH VHUYLoRV DX[LOLDUHV RX FRPSOHPHQWDUHV
WDLV FRPR RV GH HQFDQDGRU HOHWULFLVWD FDUSLQWHLUR PDUPRULVWD
VHUUDOKHLUR H RXWURV
3DUiJUDIR ~QLFR ² e UHVSRQViYHO VROLGDULDPHQWH FRP R GHYHGRU R
SURSULHWiULR GD REUD HP UHODomR DRV VHUYLoRV GH FRQVWUXomR FLYLO UHIHULGRV
QRV LWHQV LQGLFDGRV QR LQFLVR ,,, GHVWH DUWLJR TXH OKH IRUHP SUHVWDGRV VHP
D GRFXPHQWDomR ILVFDO FRUUHVSRQGHQWH RX VHP D SURYD GR SDJDPHQWR GR
LPSRVWR SHOR SUHVWDGRU GRV VHUYLoRV
$UW  ²&DGD HVWDEHOHFLPHQWR GRPHVPR VXMHLWR SDVVLYR p FRQVLGHUDGR
DXW{QRPR SDUD R HIHLWR H[FOXVLYR GH PDQXWHQomR GH OLYURV H GRFXPHQWRV
ILVFDLV H SDUD UHFROKLPHQWR GR LPSRVWR UHODWLYR DRV VHUYLoRV QHOH SUHVWDGRV
UHVSRQGHQGR D HPSUHVD SHORV GpELWRV DFUpVFLPRV H PXOWDV UHIHUHQWHV D
TXDLVTXHU GHOHV
$UW  ² 2 WRPDGRU GR VHUYLoR p UHVSRQViYHO SHOR ,PSRVWR VREUH
6HUYLoRV GH 4XDOTXHU 1DWXUH]D H GHYH UHWHU H UHFROKHU R VHX PRQWDQWH
TXDQGR R SUHVWDGRU
, ² REULJDGR j HPLVVmR GH QRWD ILVFDO IDWXUD RX RXWUR GRFXPHQWR
H[LJLGR SHOD $GPLQLVWUDomR QmR R IL]HU
,, ² GHVREULJDGR GD HPLVVmR GH QRWD ILVFDO QRWD ILVFDOIDWXUD RX RXWUR
GRFXPHQWR H[LJLGR SHOD $GPLQLVWUDomR QmR IRUQHFHU
D UHFLER GH TXH FRQVWH QR PtQLPR R QRPH GR FRQWULEXLQWH R
Q~PHUR GH VXD LQVFULomR QR &DGDVWUR GH &RQWULEXLQWHV 0RELOLiULRV
VHX HQGHUHoR D DWLYLGDGH VXMHLWD DR WULEXWR H R YDORU GR VHUYLoR
E FRPSURYDQWH GH TXH WHQKD VLGR UHFROKLGR R LPSRVWR FRUUHVSRQ
GHQWH DR H[HUFtFLR DQWHULRU VDOYR VH LQVFULWR SRVWHULRUPHQWH
F FySLD GD ILFKD GH LQVFULomR

 º ² 3DUD D UHWHQomR GR ,PSRVWR QRV FDVRV GH TXH WUDWD HVWH DUWLJR D
EDVH GH FiOFXOR p R SUHoR GRV VHUYLoRV DSOLFDQGRVH D DOtTXRWD GH
 º ²2 UHVSRQViYHO DR HIHWXDU D UHWHQomR GR ,PSRVWR GHYHUi IRUQHFHU
FRPSURYDQWH DR SUHVWDGRU GR VHUYLoR
$UW  ² 2 YDORU GR LPSRVWR VHUi FDOFXODGR DSOLFDQGRVH DR SUHoR GR
VHUYLoR D DOtTXRWD FRUUHVSRQGHQWH QD IRUPD GD 7DEHOD ,,,
 º ² $ EDVH GH FiOFXOR GR LPSRVWR p R SUHoR GR VHUYLoR FRPR WDO
FRQVLGHUDGD D UHFHLWD EUXWD D HOH FRUUHVSRQGHQWH VHP QHQKXPD GHGXomR
H[FHWXDGRV RV GHVFRQWRV RX DEDWLPHQWRV FRQFHGLGRV LQGHSHQGHQWHPHQWH
GH TXDOTXHU FRQGLomR
 º ² 1D IDOWD GHVWH SUHoR RX QmR VHQGR HOH GHVGH ORJR FRQKHFLGR
VHUi DGRWDGR R FRUUHQWH QD SUDoD
 º ² 1D KLSyWHVH GH FiOFXOR HIHWXDGR QD IRUPD GR SDUiJUDIR DQWHULRU
TXDOTXHU GLIHUHQoD GH SUHoR TXH YHQKD D VHU HIHWLYDPHQWH DSXUDGD DFDU
UHWDUi D H[LJLELOLGDGH GR LPSRVWR VREUH R UHVSHFWLYR PRQWDQWH
 º ² ,QH[LVWLQGR SUHoR FRUUHQWH QD SUDoD VHUi HOH IL[DGR
, ² SHOD UHSDUWLomR ILVFDO PHGLDQWH HVWLPDWLYD GRV HOHPHQWRV FR
QKHFLGRV RX DSXUDGRV
,, ² SHOD DSOLFDomR GR SUHoR LQGLUHWR HVWLPDGR HP IXQomR GR
SURYHLWR XWLOL]DomR RX FRORFDomR GR REMHWR GD SUHVWDomR GR VHUYLoR
 º ²2 SUHoR GH GHWHUPLQDGRV WLSRV GH VHUYLoRV SRGHUi VHU IL[DGR SHOD
DXWRULGDGH ILVFDO HP SDXWD TXH UHIOLWD R FRUUHQWH QD SUDoD
 º ² 2 PRQWDQWH GR LPSRVWR p FRQVLGHUDGR SDUWH LQWHJUDQWH H
LQGLVVRFLiYHO GR SUHoR UHIHULGR QHVWH DUWLJR FRQVWLWXLQGR R UHVSHFWLYR
GHVWDTXH QRV GRFXPHQWRV ILVFDLV PHUD LQGLFDomR GH FRQWUROH
$UW  ² 2 SUHoR GRV VHUYLoRV SRGHUi VHU DUELWUDGR QD IRUPD TXH R
UHJXODPHQWR GLVSXVHU VHP SUHMXt]R GDV SHQDOLGDGHV FDEtYHLV QRV VHJXLQWHV
FDVRV
, ² TXDQGR R VXMHLWR SDVVLYR QmR H[LELU j ILVFDOL]DomR RV HOHPHQWRV
QHFHVViULRV j FRPSURYDomR GR UHVSHFWLYR PRQWDQWH

,, ² TXDQGR KRXYHU IXQGDGD VXVSHLWD GH TXH RV GRFXPHQWRV ILVFDLV
QmR UHIOHWHP R SUHoR UHDO GRV VHUYLoRV RX TXDQGR R GHFODUDGR IRU
QRWRULDPHQWH LQIHULRU DR FRUUHQWH QD SUDoD
$UW  ² 4XDQGR R YROXPH RX D PRGDOLGDGH GD SUHVWDomR GH VHUYLoRV
DFRQVHOKDU D FULWpULR GD 3UHIHLWXUD WUDWDPHQWR ILVFDO PDLV DGHTXDGR R
LPSRVWR SRGHUi VHU FDOFXODGR SRU HVWLPDWLYD REVHUYDGDV DV VHJXLQWHV
FRQGLo}HV
, ² FRP EDVH HP GDGRV GHFODUDGRV SHOR FRQWULEXLQWH RX HP RXWURV
HOHPHQWRV LQIRUPDWLYRV SDUFHODQGRVH PHQVDOPHQWH R UHVSHFWLYR
PRQWDQWH SDUD UHFROKLPHQWR QR SUD]R H IRUPD SUHYLVWRV HP UHJXOD
PHQWR
,, ² ILQGR R H[HUFtFLR FLYLO RX R SHUtRGR SDUD R TXDO VH IH] D HVWLPDWLYD
RX DLQGD VXVSHQVD SRU TXDOTXHU PRWLYR D DSOLFDomR GR VLVWHPD GH
TXH WUDWD HVWH DUWLJR VHUmR DSXUDGRV R SUHoR HIHWLYR GRV VHUYLoRV H R
PRQWDQWH GR WULEXWR HIHWLYDPHQWH GHYLGR SHOR FRQWULEXLQWH
  ² )LQGRV RV SHUtRGRV DOXGLGRV QR LQFLVR ,, GHVWH DUWLJR R LPSRVWR
GHYLGR VREUH D GLIHUHQoD DFDVR YHULILFDGD HQWUH D UHFHLWD HIHWLYD GRV VHUYLoRV
H D HVWLPDGD GHYHUi VHU UHFROKLGR SHOR FRQWULEXLQWH SRGHQGR R )LVFR
SURFHGHU DR VHX ODQoDPHQWR GH RItFLR WXGR QD IRUPD H SUD]R UHJXODPHQ
WDUHV
 º ² 4XDQGR D GLIHUHQoD PHQFLRQDGD QR  º IRU IDYRUiYHO DR
FRQWULEXLQWH D VXD UHVWLWXLomR VHUi HIHWXDGD QD IRUPD H QRV SUD]RV UHJXOD
PHQWDUHV
$UW  ² 2 HQTXDGUDPHQWR GR FRQWULEXLQWH QR UHJLPH GH HVWLPDWLYD
SRGHUi D FULWpULR GD DXWRULGDGH FRPSHWHQWH VHU IHLWR LQGLYLGXDOPHQWH SRU
DWLYLGDGH RX JUXSR GH DWLYLGDGHV
$UW  ² $ $GPLQLVWUDomR SRGHUi D TXDOTXHU WHPSR H D VHX FULWpULR
VXVSHQGHU D DSOLFDomR GR UHJLPH GH HVWLPDWLYD GH PRGR JHUDO LQGLYLGXDO
PHQWH RX TXDQWR D TXDOTXHU DWLYLGDGH RX JUXSR GH DWLYLGDGHV
$UW  ² $$GPLQLVWUDomR QRWLILFDUi RV FRQWULEXLQWHV GR HQTXDGUDPHQWR
QR UHJLPH GH HVWLPDWLYD H GR PRQWDQWH GR LPSRVWR UHVSHFWLYR QD IRUPD
UHJXODPHQWDU

$UW  ² $V LPSXJQDo}HV H RV UHFXUVRV UHODWLYRV DR UHJLPH GH
HVWLPDWLYD QmR WHUmR HIHLWR VXVSHQVLYR
$UW  ² 2V FRQWULEXLQWHV VXMHLWRV DR UHJLPH GH HVWLPDWLYD SRGHUmR
D FULWpULR GD DXWRULGDGH FRPSHWHQWH ILFDU GHVREULJDGRV GD HPLVVmR H
HVFULWXUDomR GD GRFXPHQWDomR ILVFDO
$UW  ² 4XDQGR VH WUDWDU GH SUHVWDomR GH VHUYLoR VRE D IRUPD GH
WUDEDOKR SHVVRDO GR SUySULR FRQWULEXLQWH R LPSRVWR VHUi FDOFXODGR SRUPHLR
GH DOtTXRWDV IL[DV RX YDULiYHLV HP IXQomR GD QDWXUH]D GR VHUYLoR RX GH
RXWURV IDWRUHV SHUWLQHQWHV QD IRUPD GD 7DEHOD ,,, VHP VH FRQVLGHUDU D
LPSRUWkQFLD SDJD D WtWXOR GH UHPXQHUDomR GR SUySULR WUDEDOKR
 º ² &RQVLGHUDVH SUHVWDomR GH VHUYLoR VRE D IRUPD GH WUDEDOKR SHVVRDO
GR SUySULR FRQWULEXLQWH R VLPSOHV IRUQHFLPHQWR GH WUDEDOKR SRU SURILVVLRQDO
DXW{QRPR TXH QmR WHQKD D VHX VHUYLoR HPSUHJDGR GDPHVPD TXDOLILFDomR
SURILVVLRQDO
 º ²1mR VH FRQVLGHUD VHUYLoR SHVVRDO GR SUySULR FRQWULEXLQWH R VHUYLoR
SUHVWDGR SRU ILUPDV LQGLYLGXDLV QHP R TXH IRU SUHVWDGR HP FDUiWHU SHUPD
QHQWH VXMHLWR D QRUPDV GR WRPDGRU DLQGD TXH SRU WUDEDOKDGRU DXW{QRPR
$UW  ² 6HPSUH TXH RV VHUYLoRV D TXH VH UHIHUHP RV LWHQV    
     H  GD UHODomR FRQVLJQDGD SHOR DUWLJR  IRUHP
SUHVWDGRV SRU VRFLHGDGH HVWD ILFDUi VXMHLWD DR LPSRVWR FDOFXODGR HP UHODomR
D FDGD SURILVVLRQDO KDELOLWDGR VyFLR HPSUHJDGR RX QmR TXH SUHVWH VHUYLoR
HP QRPH GD VRFLHGDGH HPERUD DVVXPLQGR UHVSRQVDELOLGDGH SHVVRDO QRV
WHUPRV GD OHL DSOLFiYHO
 º ² 3DUD RV ILQV GHVWH DUWLJR FRQVLGHUDPVH VRFLHGDGHV GH SURILV
VLRQDLV DTXHODV FXMRV FRPSRQHQWHV VmR SHVVRDV ItVLFDV KDELOLWDGDV SDUD R
H[HUFtFLR GD PHVPD DWLYLGDGH SURILVVLRQDO GHQWUH DV HVSHFLILFDGDV QRV LWHQV
PHQFLRQDGRV QR FDSXW GHVWH DUWLJR H TXH QmR H[SORUHP PDLV GH XPD
DWLYLGDGH GH SUHVWDomR GH VHUYLoRV
 º ² 1DV FRQGLo}HV GHVWH DUWLJR R YDORU GR LPSRVWR VHUi FDOFXODGR
SHOD PXOWLSOLFDomR GD LPSRUWkQFLD IL[DGD QD 7DEHOD ,,, SHOR Q~PHUR GH
SURILVVLRQDLV KDELOLWDGRV VyFLRV HPSUHJDGRV RX QmR TXH SUHVWHP VHUYLoRV
HP QRPH GD VRFLHGDGH HPERUD DVVXPLQGR UHVSRQVDELOLGDGH SHVVRDO QRV
WHUPRV GD OHL DSOLFiYHO

 º ²4XDQGRQmR DWHQGLGRV RV UHTXLVLWRV IL[DGRV QR FDSXW HQR   GHVWH
DUWLJR R LPSRVWR VHUi FDOFXODGR FRP EDVH QR SUHoR GR VHUYLoR PHGLDQWH D
DSOLFDomR GDV DOtTXRWDV FRUUHVSRQGHQWHV IL[DGDV SHOD 7DEHOD ,,,
$UW  ² 2 ODQoDPHQWR GR ,PSRVWR VREUH 6HUYLoRV GH 4XDOTXHU
1DWXUH]D TXDQGR FDOFXODGR PHGLDQWH IDWRUHV TXH LQGHSHQGDP GR SUHoR
GR VHUYLoR SRGHUi VHU SURFHGLGR GH RItFLR FRPEDVH QRV GDGRV GD LQVFULomR
FDGDVWUDO GR FRQWULEXLQWH
$UW  ² 2 ,PSRVWR GHYLGR SHORV SUHVWDGRUHV GH VHUYLoRV VRE D IRUPD
GH WUDEDOKR SHVVRDO H SHODV VRFLHGDGHV GH SURILVVLRQDLV VHUi ODQoDGR DQXDO
PHQWH FRQVLGHUDGRV SDUD WDQWR RV GDGRV GHFODUDGRV SHORV FRQWULEXLQWHV
DR HQVHMR GD VXD LQVFULomR QR FDGDVWUR SUySULR
3DUiJUDIR ~QLFR ² 3DUD RV ILQV GHVWH DUWLJR FRQVLGHUDVH RFRUULGR R IDWR
JHUDGRU GR LPSRVWR
, ² D º GH MDQHLUR GH FDGD H[HUFtFLR QR WRFDQWH DRV FRQWULEXLQWHV Mi
LQVFULWRV QR H[HUFtFLR DQWHULRU
,, ² QD GDWD GR LQtFLR GD DWLYLGDGH UHODWLYDPHQWH DRV FRQWULEXLQWHV
TXH YLHUHP D VH LQVFUHYHU QR GHFRUUHU GR H[HUFtFLR
$UW  ² 2 ,PSRVWR GHYLGR SHORV SUHVWDGRUHV GH VHUYLoRV VRE D IRUPD
GH WUDEDOKR SHVVRDO H SHODV VRFLHGDGHV GH SURILVVLRQDLV SRGHUi VHU UHFROKLGR
GH XPD Vy YH] RX HP SUHVWDo}HV PHQVDLV H VXFHVVLYDV QD IRUPD SUD]RV H
FRQGLo}HV UHJXODPHQWDUHV
3DUiJUDIR ~QLFR ² 3DUD R UHFROKLPHQWR GR LPSRVWR QDV KLSyWHVHV GH
TXH WUDWD HVWH DUWLJR WRPDUVHi R YDORU PHQVDO GD 8QLGDGH )LVFDO GH
5HIHUrQFLD ² 8),5 YLJHQWH QD GDWD GR UHVSHFWLYR YHQFLPHQWR H HP FDVR
GH TXLWDomR DQWHFLSDGD R YDORU GD 8),5 GD GDWD GR SDJDPHQWR
$UW  ² $ QRWLILFDomR GR ODQoDPHQWR GR ,PSRVWR VREUH 6HUYLoRV GH
4XDOTXHU 1DWXUH]D p IHLWD DR FRQWULEXLQWH SHVVRDOPHQWH RX QD SHVVRD GH
VHXV IDPLOLDUHV HPSUHJDGRV UHSUHVHQWDQWHV RX SUHSRVWRV QR HQGHUHoR GR
HVWDEHOHFLPHQWR RX QD IDOWD GH HVWDEHOHFLPHQWR QR HQGHUHoR GH VHX
GRPLFtOLR FRQIRUPH GHFODUDGRV QD VXD LQVFULomR
3DUiJUDIR ~QLFR ² 1D LPSRVVLELOLGDGH GH HQWUHJD GD QRWLILFDomR RX QR
FDVR GH UHFXVD GH VHX UHFHELPHQWR R FRQWULEXLQWH VHUi QRWLILFDGR GR

ODQoDPHQWR GR LPSRVWR SRU YLD SRVWDO RX SRU HGLWDO FRQVRDQWH R GLVSRVWR
HP UHJXODPHQWR
$UW  ² 6DOYR QR FDVR GD SUHVWDomR GH VHUYLoRV VRE D IRUPDGH WUDEDOKR
SHVVRDO RX SHODV VRFLHGDGHV GH SURILVVLRQDLV R VXMHLWR SDVVLYR GHYHUi
UHFROKHU QDV FRQGLo}HV H QRV SUD]RV UHJXODPHQWDUHV R LPSRVWR FRUUHVSRQ
GHQWH DRV VHUYLoRV SUHVWDGRV HP FDGD PrV HVFULWXUDQGR RV UHFROKLPHQWRV
QD IRUPD GR GLVSRVWR HP UHJXODPHQWR
$UW  ² e IDFXOWDGR DR ([HFXWLYR WHQGR HP YLVWD DV SHFXOLDULGDGHV
GH FDGD DWLYLGDGH DGRWDU RXWUD IRUPD GH UHFROKLPHQWR GHWHUPLQDQGR TXH
HVWH VH IDoD DQWHFLSDGDPHQWH RSHUDomR SRU RSHUDomR RX SRU HVWLPDWLYD
HP UHODomR DRV VHUYLoRV GH FDGD PrV
$UW  ² $ SURYD GH TXLWDomR GR LPSRVWR p LQGLVSHQViYHO
, ² j H[SHGLomR GH µ+DELWHVHµ RX µ$XWR GH 9LVWRULDµ H j FRQVHUYDomR
GH REUDV SDUWLFXODUHV
,, ² DR SDJDPHQWR GH REUDV FRQWUDWDGDV FRP R 0XQLFtSLR
$UW  ² 2 VXMHLWR SDVVLYR ILFD REULJDGR D PDQWHU HP FDGD XP GRV
VHXV HVWDEHOHFLPHQWRV REULJDGRV j LQVFULomR HVFULWD ILVFDO GHVWLQDGD DR
UHJLVWUR GRV VHUYLoRV SUHVWDGRV DLQGD TXH QmR WULEXWDGRV
3DUiJUDIR ~QLFR ² 2 UHJXODPHQWR HVWDEHOHFHUi RV PRGHORV GH OLYURV
ILVFDLV D IRUPD H RV SUD]RV SDUD VXD HVFULWXUDomR SRGHQGR DLQGD GLVSRU
VREUH D GLVSHQVD RX D REULJDWRULHGDGH GH PDQXWHQomR GH GHWHUPLQDGRV
OLYURV WHQGR HP YLVWD D QDWXUH]D GRV VHUYLoRV RX R UDPR GH DWLYLGDGH GRV
HVWDEHOHFLPHQWRV
$UW  ²2V OLYURV ILVFDLV QmR SRGHUmR VHU UHWLUDGRV GR HVWDEHOHFLPHQWR
VRE SUHWH[WR DOJXP D QmR VHU QRV FDVRV H[SUHVVDPHQWH SUHYLVWRV SUHVXPLQ
GRVH UHWLUDGR R OLYUR TXH QmR IRU H[LELGR DR )LVFR TXDQGR VROLFLWDGR
3DUiJUDIR ~QLFR ²2V DJHQWHV ILVFDLV DUUHFDGDUmRPHGLDQWH WHUPR WRGRV
RV OLYURV ILVFDLV HQFRQWUDGRV IRUD GR HVWDEHOHFLPHQWR H RV GHYROYHUmR DR
VXMHLWR SDVVLYR DSyV D ODYUDWXUD GR DXWR GH LQIUDomR FDEtYHO
$UW  ²2V OLYURV ILVFDLV TXH VHUmR LPSUHVVRV H FRP IROKDV QXPHUDGDV
WLSRJUDILFDPHQWH VRPHQWH VHUmR XVDGRV GHSRLV GH YLVDGRV SHOD UHSDUWLomR
ILVFDO FRPSHWHQWH PHGLDQWH WHUPR GH DEHUWXUD

3DUiJUDIR ~QLFR ² 6DOYR D KLSyWHVH GH LQtFLR GH DWLYLGDGH RV OLYURV QRYRV
VRPHQWH VHUmR YLVDGRV PHGLDQWH D DSUHVHQWDomR GRV OLYURV FRUUHVSRQGHQWHV
D VHUHP HQFHUUDGRV
$UW  ² 2V OLYURV ILVFDLV H FRPHUFLDLV VmR GH H[LELomR REULJDWyULD DR
)LVFR GHYHQGR VHU FRQVHUYDGRV SRU TXHP GHOHV WLYHU IHLWR XVR GXUDQWH R
SUD]R GH  FLQFR DQRV FRQWDGRV GR HQFHUUDPHQWR
3DUiJUDIR ~QLFR ² 3DUD RV HIHLWRV GHVWH DUWLJR QmR WrP DSOLFDomR
TXDLVTXHU GLVSRVLo}HV OHJDLV H[FOXGHQWHV RX OLPLWDWLYDV GR GLUHLWR GR )LVFR
GH H[DPLQDU OLYURV DUTXLYRV GRFXPHQWRV SDSpLV H HIHLWRV FRPHUFLDLV RX
ILVFDLV GRV SUHVWDGRUHV GH VHUYLoR GH DFRUGR FRP R GLVSRVWR QR DUWLJR 
GD /HL )HGHUDO Qº  GH  GH RXWXEUR GH  &yGLJR 7ULEXWiULR
1DFLRQDO
$UW  ² 3RU RFDVLmR GD SUHVWDomR GR VHUYLoR GHYHUi VHU HPLWLGD QRWD
ILVFDO FRP DV LQGLFDo}HV XWLOL]DomR H DXWHQWLFDomR GHWHUPLQDGDV HP UHJX
ODPHQWR
$UW  ² 2 UHJXODPHQWR SRGHUi GLVSHQVDU D HPLVVmR GH GRFXPHQWRV
ILVFDLV SDUD HVWDEHOHFLPHQWRV TXH XWLOL]HP VLVWHPDV GH FRQWUROH GR VHX
PRYLPHQWR FDSD]HV GH DVVHJXUDU R VHX UHJLVWUR H UHVSHFWLYD DXWHQWLFLGDGH
GH IRUPD VDWLVIDWyULD SDUD RV LQWHUHVVHV GD ILVFDOL]DomR
$UW  ² 2EVHUYDGR R GLVSRVWR SHOR LQFLVR ,, GR DUWLJR  WRGR DTXHOH
TXH XWLOL]DU VHUYLoRV VXMHLWRV j LQFLGrQFLD GR ,PSRVWR VREUH 6HUYLoRV GH
4XDOTXHU 1DWXUH]D GHYHUi H[LJLU R GRFXPHQWR ILVFDO FXMD XWLOL]DomR HVWHMD
SUHYLVWD HP UHJXODPHQWR RX DXWRUL]DGD SRU UHJLPH HVSHFLDO
$UW  ² $OpP GD LQVFULomR FDGDVWUDO H UHVSHFWLYDV DOWHUDo}HV R
FRQWULEXLQWH ILFD VXMHLWR j DSUHVHQWDomR QD IRUPD H QRV SUD]RV UHJXODPHQ
WDUHV GH TXDLVTXHU GHFODUDo}HV H[LJLGDV SHOR )LVFR 0XQLFLSDO
$UW  ² 6HPSUHMXt]R GD DWXDOL]DomRPRQHWiULD H GRV MXURVPRUDWyULRV
SUHYLVWRV QHVWD /HL D IDOWD GHSDJDPHQWR RX UHWHQomR GR LPSRVWR QRV SUD]RV
HVWDEHOHFLGRV SHOR UHJXODPHQWR LPSOLFDUi QD FREUDQoD GRV VHJXLQWHV DFUpV
FLPRV
, ² UHFROKLPHQWR IRUD GR SUD]R UHJXODPHQWDU HIHWXDGR DQWHV GR LQtFLR
GD DomR ILVFDO

D PXOWD HTXLYDOHQWH D SRU FHQWR GR YDORU GR LPSRVWR GHYLGR
H QmR SDJR RX SDJR D PHQRU SHOR SUHVWDGRU GR VHUYLoR
E PXOWD HTXLYDOHQWH D  SRU FHQWR GR YDORU GR LPSRVWR GHYLGR
VREUH R WRWDO GD RSHUDomR QR FDVR GH UHFROKLPHQWR IRUD GR SUD]R
UHJXODPHQWDU GR LPSRVWR UHWLGR GR SUHVWDGRU GR VHUYLoR
,, ² UHFROKLPHQWR IRUD GR SUD]R UHJXODPHQWDU HIHWXDGR DSyV R LQtFLR
GD DomR ILVFDO RX DWUDYpV GHOD
D PXOWD HTXLYDOHQWH D  SRU FHQWR GR YDORU GR LPSRVWR GHYLGR
H QmR SDJR RX SDJR D PHQRU SHOR SUHVWDGRU GR VHUYLoR
E PXOWD HTXLYDOHQWH D SRU FHQWR GR YDORU GR LPSRVWR GHYLGR
VREUH R WRWDO GD RSHUDomR DRV TXH REULJDGRV j UHWHQomR GR WULEXWR
GHL[DUHP GH HIHWXiOD
F PXOWD HTXLYDOHQWH D  SRU FHQWR GR YDORU GR LPSRVWR
GHYLGR VREUH R WRWDO GD RSHUDomR DRV TXH GHL[DUHP GH UHFROKHU QR
SUD]R UHJXODPHQWDU R LPSRVWR UHWLGR GR SUHVWDGRU GR VHUYLoR
$UW  ² $V LQIUDo}HV jV QRUPDV UHODWLYDV DR LPSRVWR VXMHLWDP R LQIUDWRU
jV VHJXLQWHV SHQDOLGDGHV
, ² LQIUDo}HV UHODWLYDV j LQVFULomR H DOWHUDo}HV FDGDVWUDLV
D PXOWD GH 8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5 DRV TXH
GHL[DUHP GH HIHWXDU QD IRUPD H SUD]R UHJXODPHQWDUHV D LQVFULomR
LQLFLDO DV DOWHUDo}HV GH GDGRV FDGDVWUDLV RX R HQFHUUDPHQWR GH
DWLYLGDGH TXDQGR D LQIUDomR IRU DSXUDGD DWUDYpV GH DomR ILVFDO RX
GHQXQFLDGD DSyV R VHX LQtFLR
E PXOWD GH8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5 DRV FRQWUL
EXLQWHV TXH SURPRYHUHP DOWHUDo}HV GH GDGRV FDGDVWUDLV RX HQFHU
UDPHQWR GH DWLYLGDGH TXDQGR ILFDU HYLGHQFLDGR QmR WHUHP RFRUULGR
DV FDXVDV TXH HQVHMDUDP HVVDV PRGLILFDo}HV FDGDVWUDLV
,, ² LQIUDo}HV UHODWLYDV DRV OLYURV GHVWLQDGRV j HVFULWXUDomR GRV VHUYLoRV
SUHVWDGRV RX WRPDGRV GH WHUFHLURV H D TXDOTXHU RXWUR OLYUR ILVFDO TXH
GHYD FRQWHU R YDORU GR LPSRVWR RX GRV VHUYLoRV TXDQGR DSXUDGDV
DWUDYpV GH DomR ILVFDO RX GHQXQFLDGDV DSyV R VHX LQtFLR
D PXOWD HTXLYDOHQWH D  SRU FHQWR GR YDORU GRV VHUYLoRV QmR
HVFULWXUDGRV REVHUYDGD D LPSRVLomR PtQLPD GH8QLGDGHV )LVFDLV
GH 5HIHUrQFLD ² 8),5 H D Pi[LPD GH 8QLGDGHV )LVFDLV GH
5HIHUrQFLD ² 8),5 DRV TXH QmR SRVVXtUHP RV OLYURV RX DLQGD TXH RV
SRVVXDP QmR HVWHMDP GHYLGDPHQWH HVFULWXUDGRV H DXWHQWLFDGRV QD
FRQIRUPLGDGH GDV GLVSRVLo}HV UHJXODPHQWDUHV

E PXOWD HTXLYDOHQWH D  SRU FHQWR GR YDORU GRV VHUYLoRV
REVHUYDGD D LPSRVLomR PtQLPD GH8QLGDGHV )LVFDLV GH 5HIHUrQ
FLD ² 8),5 H D Pi[LPD GH8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5
DRV TXH HVFULWXUDUHP DLQGD TXH QD IRUPD H SUD]RV UHJXODPHQWDUHV
OLYURV QmR DXWHQWLFDGRV QD FRQIRUPLGDGHGDV GLVSRVLo}HV UHJXODPHQ
WDUHV
,,, ² LQIUDo}HV UHODWLYDV j IUDXGH DGXOWHUDomR H[WUDYLR RX LQXWLOL]DomR
GH OLYURV ILVFDLVPXOWD GH8QLGDGHV )LVFDLV GH 5HIHUrQFLD ²8),5
,9 ² LQIUDo}HV UHODWLYDV DRV GRFXPHQWRV ILVFDLV
D PXOWD HTXLYDOHQWH D  SRU FHQWR GR YDORU GRV VHUYLoRV
REVHUYDGD D LPSRVLomR PtQLPD GH8QLGDGHV )LVFDLV 5HIHUrQFLD
² 8),5 H D Pi[LPD GH8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5
DRV TXH REULJDGRV DR SDJDPHQWR GR LPSRVWR GHL[DUHP GH HPLWLU
RX R IL]HUHP FRP LPSRUWkQFLD GLYHUVD GR YDORU GR VHUYLoR DGXOWHUD
UHP H[WUDYLDUHP RX LQXWLOL]DUHP GRFXPHQWR ILVFDO SUHYLVWR HP UHJX
ODPHQWR
E PXOWD HTXLYDOHQWH D  SRU FHQWR GR YDORU GRV VHUYLoRV DRV
TXDLV VH UHIHULU R GRFXPHQWR REVHUYDGD D LPSRVLomR PtQLPD
GH 8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5 DRV TXH QmR WHQGR
HIHWXDGR R SDJDPHQWR GR LPSRVWR FRUUHVSRQGHQWH HPLWLUHP SDUD
RSHUDo}HV WULEXWiYHLV GRFXPHQWR ILVFDO UHIHUHQWH D VHUYLoRV QmR
WULEXWiYHLV RX LVHQWRV H DRV TXH HP SURYHLWR SUySULR RX DOKHLR VH
XWLOL]DUHP GHVVHV GRFXPHQWRV SDUD D SURGXomR GH TXDOTXHU HIHLWR
ILVFDO
9 ² LQIUDo}HV UHODWLYDV j DomR ILVFDO PXOWD GH8QLGDGHV )LVFDLV GH
5HIHUrQFLD ² 8),5 DRV TXH UHFXVDUHP D H[LELomR GH OLYURV RX
GRFXPHQWRV ILVFDLV HPEDUDoDUHP D DomR ILVFDO RX VRQHJDUHP GRFX
PHQWRV SDUD D DSXUDomR GR SUHoR GRV VHUYLoRV RX GD IL[DomR GD
HVWLPDWLYD
9, ² LQIUDo}HV UHODWLYDV jV GHFODUDo}HV PXOWD GH8QLGDGHV )LVFDLV
GH 5HIHUrQFLD ² 8),5 DRV TXH GHL[DUHP GH DSUHVHQWDU TXDLVTXHU
GHFODUDo}HV D TXH REULJDGRV RX R IL]HUHP FRP GDGRV LQH[DWRV RX
RPLVVmR GH HOHPHQWRV LQGLVSHQViYHLV j DSXUDomR GR LPSRVWR GHYLGR
QD IRUPD H SUD]RV UHJXODPHQWDUHV
9,, ² LQIUDo}HV SDUD DV TXDLV QmR KDMD SHQDOLGDGH HVSHFtILFD SUHYLVWD
QHVWD /HL PXOWD GH8QLGDGHV ILVFDLV GH 5HIHUrQFLD ² 8),5
3DUiJUDIR ~QLFR ² 2 YDORU GDV PXOWDV SUHYLVWDV QR LQFLVR ,,, H QD DOtQHD
µDµ GR LQFLVR ,9 VHUi UHGX]LGR UHVSHFWLYDPHQWH SDUD8QLGDGHV )LVFDLV

GH 5HIHUrQFLD ² 8),5 H8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5 QRV
FDVRV GH H[WUDYLR RX LQXWLOL]DomR GRV OLYURV H GRFXPHQWRV ILVFDLV TXDQGR
FRPSURYDGDV GRFXPHQWDOPHQWH SHOR FRQWULEXLQWH QD IRUPD H SUD]RV
UHJXODPHQWDUHV
, ² D SHUIHLWD LGHQWLILFDomR GRV VHUYLoRV SUHVWDGRV GRV VHXV YDORUHV
GRV UHVSHFWLYRV WRPDGRUHV RX SUHVWDGRUHV H GDV FLUFXQVWkQFLDV GH
WHPSR H OXJDU GD SUHVWDomR TXDQGR VH WUDWDUHP GH GRFXPHQWRV
ILVFDLV RX GRV OLYURV ILVFDLV GHVWLQDGRV j HVFULWXUDomR GRV VHUYLoRV
SUHVWDGRV RX WRPDGRV GH WHUFHLURV RX GH TXDOTXHU RXWUR OLYUR ILVFDO
TXH GHYD FRQWHU R YDORU GRV VHUYLoRV RX GR LPSRVWR
,, ² DV LQIRUPDo}HV TXH GHYHVVHP REULJDWRULDPHQWH HVWDU UHJLVWUDGDV
QR OLYUR ILVFDO FRQVLGHUDGR QRV GHPDLV FDVRV
$UW  ² &RQVLGHUDVH LQLFLDGD D DomR ILVFDO
, ² FRP D ODYUDWXUD GR WHUPR GH LQtFLR GH ILVFDOL]DomR RX YHULILFDomR
RX
,, ² FRP D SUiWLFD SHOD $GPLQLVWUDomR GH TXDOTXHU DWR WHQGHQWH j
DSXUDomR GR FUpGLWR WULEXWiULR RX GR FXPSULPHQWR GH REULJDo}HV
DFHVVyULDV FLHQWLILFDGR R FRQWULEXLQWH
$UW  ² 1R FRQFXUVR GH LQIUDo}HV DV SHQDOLGDGHV VHUmR DSOLFDGDV
FRQMXQWDPHQWH XPD SDUD FDGD LQIUDomR DLQGD TXH FDSLWXODGDV QR PHVPR
GLVSRVLWLYR OHJDO
$UW  ² 1D UHLQFLGrQFLD D LQIUDomR VHUi SXQLGD FRP R GREUR GD
SHQDOLGDGH H D FDGD UHLQFLGrQFLD VXEVHTHQWH DSOLFDUVHi PXOWD FRUUHV
SRQGHQWH j UHLQFLGrQFLD DQWHULRU DFUHVFLGD GH  SRU FHQWR VREUH
R VHX YDORU
3DUiJUDIR ~QLFR ² (QWHQGHVH SRU UHLQFLGrQFLD D QRYD LQIUDomR YLRODQGR
D PHVPD QRUPD WULEXWiULD FRPHWLGD SHOR PHVPR LQIUDWRU GHQWUR GR SUD]R
GH  FLQFR DQRV FRQWDGRV GD GDWD HPTXH VH WRUQDU GHILQLWLYD D SHQDOLGDGH
UHODWLYD j LQIUDomR DQWHULRU
$UW  ² 1D DSOLFDomR GH PXOWDV SRU GHVFXPSULPHQWR GH REULJDo}HV
DFHVVyULDV UHODWLYDV DR LPSRVWR TXH WHQKDP SRU EDVH D 8),5 GHYHUi VHU
DGRWDGR R YDORU YLJHQWH QR PrV GD ODYUDWXUD GR DXWR GH LQIUDomR FRUUHVSRQ
GHQWH

$UW  ² 2 VXMHLWR SDVVLYR TXH UHLQFLGLU HP LQIUDomR jV QRUPDV GR
LPSRVWR SRGHUi VHU VXEPHWLGR SRU DWR GD DXWRULGDGH ILVFDO FRPSHWHQWH D
VLVWHPD HVSHFLDO GH FRQWUROH H ILVFDOL]DomR GLVFLSOLQDGR HP UHJXODPHQWR
$UW  ² 2EVHUYDGR R GLVSRVWR HP UHJXODPHQWR R VXMHLWR SDVVLYR VHUi
LQWLPDGR GR DXWR GH LQIUDomR SRU XPD GDV VHJXLQWHV PRGDOLGDGHV
, ² SHVVRDOPHQWH QR DWR GD ODYUDWXUD PHGLDQWH HQWUHJD GH FySLD GR
DXWR DR LQIUDWRU VHX UHSUHVHQWDQWH PDQGDWiULR RX SUHSRVWR FRQWUD
UHFLER RX DWHVWDGR GD FLUFXQVWkQFLD GD LPSRVVLELOLGDGH RX UHFXVD GH
DVVLQDWXUD GR UHFLER
,, ² SRU YLD SRVWDO UHJLVWUDGD DFRPSDQKDGD GH FySLD GR DXWR GH
LQIUDomR
,,, ² SRU HGLWDO TXDQGR LPSURItFXRV TXDLVTXHU GRV PHLRV SUHYLVWRV
QRV LQFLVRV DQWHULRUHV
$UW  ² 6mR LVHQWDV GR LPSRVWR DV SUHVWDo}HV GH VHUYLoR HIHWXDGDV
SRU
$UW  ² 6HQGR LQVDWLVIDWyULRV RV PHLRV QRUPDLV GH ILVFDOL]DomR R
([HFXWLYR SRGHUi H[LJLU D DGRomR GH LQVWUXPHQWRV RX GRFXPHQWRV HVSHFLDLV
QHFHVViULRV j SHUIHLWD DSXUDomR GRV VHUYLoRV SUHVWDGRV GD UHFHLWD DXIHULGD
H GR LPSRVWR GHYLGR
$UW  ² )LFDP VXMHLWRV j DSUHHQVmR QD IRUPD UHJXODPHQWDU RV EHQV
PyYHLV H[LVWHQWHV QR HVWDEHOHFLPHQWR RX HP WUkQVLWR EHP FRPR RV OLYURV
GRFXPHQWRV H SDSpLV TXH FRQVWLWXDPSURYDPDWHULDO GH LQIUDomR j OHJLVODomR
PXQLFLSDO DWLQHQWH DR ,PSRVWR VREUH 6HUYLoRV GH 4XDOTXHU 1DWXUH]D
7tWXOR ,9
'D &RQWULEXLomR GH 0HOKRULD
$UW  ²$&RQWULEXLomR GH0HOKRULD VHUi DUUHFDGDGD GRV SURSULHWiULRV
GH LPyYHLV EHQHILFLDGRV SRU REUDV GH SDYLPHQWDomR GH YLDV H ORJUDGRXURV
S~EOLFRV LQFOXtGRV RV UHVSHFWLYRV VHUYLoRV SUHSDUDWyULRV H FRPSOHPHQWDUHV
H[HFXWDGDV SHOD 3UHIHLWXUD DWUDYpV GH VHXV yUJmRV GD $GPLQLVWUDomR 'LUHWD
RX ,QGLUHWD

3DUiJUDIR ~QLFR ² &RQVLGHUDVH RFRUULGR R IDWR JHUDGRU GD &RQWULEXLomR
GH 0HOKRULD QD GDWD GH FRQFOXVmR GD REUD GH SDYLPHQWDomR UHIHULGD QHVWH
DUWLJR
$UW  ² $ &RQWULEXLomR QmR LQFLGH QD KLSyWHVH GH VLPSOHV UHSDUDomR
H UHFDSHDPHQWR GH SDYLPHQWR EHP FRPR QD KLSyWHVH GH VHUYLoRV SUHSD
UDWyULRV TXDQGR QmR H[HFXWDGD D REUD GH SDYLPHQWDomR
$UW  ² 6XMHLWR SDVVLYR GD &RQWULEXLomR GH0HOKRULD p R SURSULHWiULR
R WLWXODU GR GRPtQLR ~WLO RX R SRVVXLGRU D TXDOTXHU WtWXOR GH EHP LPyYHO
OLQGHLUR j YLD RX ORJUDGRXUR S~EOLFR EHQHILFLDGR SHOD REUD GH SDYLPHQWDomR
 º ² &RQVLGHUDPVH WDPEpP OLQGHLURV RV EHQV LPyYHLV TXH WHQKDP
DFHVVR j YLD RX ORJUDGRXUR EHQHILFLDGR SHOD SDYLPHQWDomR SRU UXDV RX
SDVVDJHQV SDUWLFXODUHV HQWUDGDV GH YLOD VHUYLG}HV GH SDVVDJHP H RXWURV
DVVHPHOKDGRV
 º ² $ &RQWULEXLomR p GHYLGD D FULWpULR GD UHSDUWLomR FRPSHWHQWH
D SRU TXHP H[HUoD D SRVVH GLUHWD GR LPyYHO VHP SUHMXt]R GD
UHVSRQVDELOLGDGH VROLGiULD GRV SRVVXLGRUHV LQGLUHWRV
E SRU TXDOTXHU GRV SRVVXLGRUHV LQGLUHWRV VHP SUHMXt]R GD UHV
SRQVDELOLGDGH VROLGiULD GRV GHPDLV H GR SRVVXLGRU GLUHWR
 º ² 2 GLVSRVWR QR SDUiJUDIR DQWHULRU DSOLFDVH DR HVSyOLR GDV SHVVRDV
QHOH UHIHULGDV
$UW  ² 3DUD HIHLWR GH FiOFXOR GD &RQWULEXLomR GH 0HOKRULD R FXVWR
ILQDO GDV REUDV GH SDYLPHQWDomR FRQVRDQWH GHILQLGDV QR DUWLJR 
LQFOXVLYH RV UHDMXVWHV FRQFHGLGRV QD IRUPD GD OHJLVODomR PXQLFLSDO VHUi
UDWHDGR HQWUH RV LPyYHLV SRU HODV EHQHILFLDGRV QD SURSRUomR GD PHGLGD
OLQHDU GD WHVWDGD
, ² GR EHP LPyYHO VREUH D YLD RX ORJUDGRXUR SDYLPHQWDGR
,, ² GR DFHVVR VREUH R DOLQKDPHQWR GD YLD RX ORJUDGRXUR SDYLPHQWD
GR QR FDVR UHIHULGR QR  º GR DUWLJR 
 º ² 1D KLSyWHVH UHIHULGD QR LQFLVR ,, GHVWH DUWLJR D &RQWULEXLomR VHUi
GLYLGLGD LJXDOPHQWH HQWUH RV LPyYHLV EHQHILFLDGRV
 º ² &RUUHUmR SRU FRQWD GD 3UHIHLWXUD

D DV TXRWDV UHODWLYDV DRV LPyYHLV SHUWHQFHQWHV DR SDWULP{QLR GR
0XQLFtSLR RX LVHQWRV GD &RQWULEXLomR GH 0HOKRULD
E DV LPSRUWkQFLDV TXH HP IXQomR GR OLPLWH IL[DGR QR  º GR DUWLJR
 QmR SXGHUHP VHU REMHWR GH ODQoDPHQWR
F D &RQWULEXLomR TXH WLYHU YDORU LQIHULRU D GR YDORU GD 8QLGDGH
)LVFDO GH 5HIHUrQFLD ² 8),5 YLJHQWH QRPrV GH HPLVVmR GD UHVSHFWLYD
QRWLILFDomR SDUD SDJDPHQWR
G DV LPSRUWkQFLDV TXH VH UHIHULUHP D iUHDV GH EHQHItFLR FRPXP
H R VDOGR UHPDQHVFHQWH GD &RQWULEXLomR DWULEXtGR j ~OWLPD SDUFHOD
DQXDO TXDQGR LQIHULRU D GR YDORU GD 8QLGDGH )LVFDO GH 5HIH
UrQFLD ² 8),5 YLJHQWH QR PrV GH HPLVVmR GD UHVSHFWLYD QRWLILFDomR
SDUD SDJDPHQWR
 º ² 6RE SHQD GH UHVSRQVDELOLGDGH IXQFLRQDO DV XQLGDGHV PXQLFLSDLV
FRPSHWHQWHV QR SUD]R Pi[LPR GH GLDV GH VXD DSXUDomR GHYHUmR
HQFDPLQKDU j UHSDUWLomR ILVFDO FRPSHWHQWH UHODomR GHWDOKDGD GDV REUDV
H[HFXWDGDV H R FRUUHVSRQGHQWH FXVWR ILQDO LQFOXVLYH UHDMXVWHV GHILQLWLYRV
FRQFHGLGRV SDUD RV ILQV GH ODQoDPHQWR H DUUHFDGDomR GD FRQWULEXLomR
$UW  ² $SURYDGR SHOD DXWRULGDGH FRPSHWHQWH R SODQR GD REUD GH
SDYLPHQWDomR VHUi SXEOLFDGR HGLWDO QD IRUPD SUHYLVWD HP UHJXODPHQWR
FRQWHQGR RV VHJXLQWHV HOHPHQWRV
, ² GHVFULomR H ILQDOLGDGH GD REUD
,, ² PHPRULDO GHVFULWLYR GR SURMHWR
,,, ² RUoDPHQWR GR FXVWR GD REUD LQFOXLQGR D SUHYLVmR GH UHDMXVWHV
QD IRUPD GD OHJLVODomR PXQLFLSDO
,9 ² GHWHUPLQDomR GD SDUFHOD GR FXVWR GD REUD D VHU FRQVLGHUDGD QR
FiOFXOR GR WULEXWR
9 ² GHOLPLWDomR GD iUHD EHQHILFLDGD UHODomR GRV LPyYHLV QHOD
FRPSUHHQGLGRV H UHVSHFWLYDV PHGLGDV OLQHDUHV GDV WHVWDGDV TXH
VHUmR XWLOL]DGDV SDUD R FiOFXOR GR WULEXWR
3DUiJUDIR ~QLFR ² $SURYDGR R SODQR GD REUD DV XQLGDGHV PXQLFLSDLV
UHVSRQViYHLV GHYHUmR HQFDPLQKDU j UHSDUWLomR ILVFDO FRPSHWHQWH QR SUD]R
Pi[LPR GH  GLDV H VRE SHQD GH UHVSRQVDELOLGDGH IXQFLRQDO RV
HOHPHQWRV QHFHVViULRV j SXEOLFDomR GR HGLWDO UHIHULGR QHVWH DUWLJR

$UW  ² &RPSURYDGR R OHJtWLPR LQWHUHVVH SRGHUmR VHU LPSXJQDGRV
TXDLVTXHU HOHPHQWRV FRQVWDQWHV GR HGLWDO UHIHULGR QR DUWLJR DQWHULRU QD
IRUPD H QR SUD]R SUHYLVWRV HP UHJXODPHQWR
3DUiJUDIR ~QLFR ² $ LPSXJQDomR QmR REVWDUi R LQtFLR RX R SURV
VHJXLPHQWR GD REUD RX D SUiWLFD GRV DWRV QHFHVViULRV j DUUHFDGDomR GR
WULEXWR H VXD GHFLVmR VRPHQWH WHUi HIHLWR SDUD R UHFRUUHQWH
$UW  ² $ &RQWULEXLomR GH0HOKRULD VHUi ODQoDGD HP QRPHGR VXMHLWR
SDVVLYR FRP EDVH QRV GDGRV FRQVWDQWHV GR FDGDVWUR LPRELOLiULR ILVFDO GR
0XQLFtSLR DSOLFDQGRVH QR TXH FRXEHU DV QRUPDV HVWDEHOHFLGDV SDUD RV
,PSRVWRV 3UHGLDO H 7HUULWRULDO 8UEDQR
$UW  ² ­ QRWLILFDomR GR ODQoDPHQWR GD &RQWULEXLomR GH 0HOKRULD
DSOLFDVH R GLVSRVWR SHOR DUWLJR  GHVWD /HL
$UW  ² $ &RQWULEXLomR VHUi DUUHFDGDGD HP SDUFHODV DQXDLV REVHU
YDGR R SUD]R GH GHFDGrQFLD SDUD FRQVWLWXLomR GR FUpGLWR WULEXWiULR QD
IRUPD H FRQGLo}HV UHJXODPHQWDUHV
 º ² 1HQKXPD SDUFHOD DQXDO SRGHUi VHU VXSHULRU D  WUrV SRU FHQWR
GR YDORU YHQDO GR LPyYHO DSXUDGR SDUD HIHLWR GH FiOFXOR GR ,PSRVWR VREUH
D 3URSULHGDGH 3UHGLDO H 7HUULWRULDO 8UEDQD QR H[HUFtFLR GD FREUDQoD GH
FDGD XPD GHVVDV SDUFHODV GHVSUH]DGRV RV GHVFRQWRV HYHQWXDOPHQWH FRQ
FHGLGRV VREUH HVVH YDORU HP OHJLVODomR HVSHFtILFD
 º ² &DGD SDUFHOD DQXDO VHUi GLYLGLGD HP GR]H SUHVWDo}HVPHQVDLV
FRQVHFXWLYDV REVHUYDGR R YDORU PtQLPR SRU SUHVWDomR GH GR YDORU
GD 8QLGDGH )LVFDO GH 5HIHUrQFLD ² 8),5 YLJHQWH QR PrV GH HPLVVmR GD
QRWLILFDomR GR ODQoDPHQWR
 º ² 2 ([HFXWLYR SRGHUi UHGX]LU R Q~PHUR GH SUHVWDo}HV PHQVDLV
TXDQGR D DSOLFDomR GR SDUiJUDIR DQWHULRU GHWHUPLQDU SUHVWDomR PHQVDO GH
YDORU LQIHULRU DR PtQLPR QHOH HVWDEHOHFLGR
$UW  ² $ &RQWULEXLomR GH 0HOKRULD FDOFXODGD QD IRUPD GR DUWLJR
 VHUi SDUD HIHLWR GH ODQoDPHQWR FRQYHUWLGD HP Q~PHUR GH 8QLGDGHV
)LVFDLV GH 5HIHUrQFLD ² 8),5 SHOR YDORU YLJHQWH j GDWD GH RFRUUrQFLD GR VHX
IDWR JHUDGRU H SDUD ILQV GH SDJDPHQWR UHFRQYHUWLGD HP PRHGD FRUUHQWH
SHOR YDORU GD 8QLGDGH )LVFDO GH 5HIHUrQFLD ² 8),5 YLJHQWH j GDWD GH
YHQFLPHQWR GH FDGD XPD GDV SUHVWDo}HV GDV SDUFHODV DQXDLV

3DUiJUDIR ~QLFR ² 3DUD RV ILQV GH TXLWDomR DQWHFLSDGD GD &RQWULEXLomR
WRPDUVHi R YDORU GD 8QLGDGH )LVFDO GH 5HIHUrQFLD ² 8),5 YLJHQWH j GDWD
GH SDJDPHQWR GH FDGD XPD GDV SUHVWDo}HV GDV SDUFHODV DQXDLV
$UW  ² $ IDOWD GH SDJDPHQWR GD &RQWULEXLomR GH 0HOKRULD QRV
SUD]RV UHJXODPHQWDUHV LPSOLFDUi QD DWXDOL]DomR PRQHWiULD GR GpELWR H QD
FREUDQoD GH MXURV QD IRUPD SUHYLVWD SRU HVWD /HL H DLQGD QD DSOLFDomR GD
PXOWD PRUDWyULD GH SRU FHQWR
$UW  ² 1mR VHUi DGPLWLGR R SDJDPHQWR GH TXDOTXHU SUHVWDomR VHP
TXH HVWHMDP TXLWDGDV WRGDV DV DQWHULRUHV
 º ² 'HFRUULGR R SUD]R IL[DGR SDUD SDJDPHQWR GD ~OWLPD SUHVWDomR
GH FDGD SDUFHOD DQXDO VRPHQWH VHUi DGPLWLGR R SDJDPHQWR LQWHJUDO GD
SDUFHOD TXH VHUi FRQVLGHUDGD YHQFLGD j GDWD GD ª SULPHLUD SUHVWDomR QmR
SDJD D SDUWLU GD TXDO VHUmR GHYLGRV RV DFUpVFLPRV SUHYLVWRV QR DUWLJR
DQWHULRU
 º ² 3DUD HIHLWR GH LQVFULomR FRPR 'tYLGD $WLYD GR 0XQLFtSLR FDGD
SDUFHOD DQXDO GD FRQWULEXLomR VHUi FRQVLGHUDGD GpELWR DXW{QRPR
$UW  ² 'DV FHUWLG}HV UHIHUHQWHV j VLWXDomR ILVFDO GH TXDOTXHU LPyYHO
FRQVWDUmR VHPSUH RV GpELWRV UHODWLYRV j &RQWULEXLomR GH 0HOKRULD




'D 7D[D GH )LVFDOL]DomR GH /RFDOL]DomR ,QVWDODomR H )XQFLRQDPHQWR
$UW  ² $ 7D[D GH )LVFDOL]DomR GH /RFDOL]DomR ,QVWDODomR H )XQFLR
QDPHQWR p GHYLGD SHOD DWLYLGDGHPXQLFLSDO GH ILVFDOL]DomR GR FXPSULPHQWR
GD OHJLVODomR GLVFLSOLQDGRUD GR XVR H RFXSDomR GR VROR XUEDQR GD KLJLHQH
VD~GH VHJXUDQoD RUGHP RX WUDQTLOLGDGH S~EOLFDV D TXH VH VXEPHWH
TXDOTXHU SHVVRD ItVLFD RX MXUtGLFD HP UD]mR GD ORFDOL]DomR LQVWDODomR H
IXQFLRQDPHQWR GH TXDLVTXHU DWLYLGDGHV QR 0XQLFtSLR

3DUiJUDIR ~QLFR ,QFOXHPVH HQWUH DV DWLYLGDGHV VXMHLWDV j ILVFDOL]DomR DV
GH FRPpUFLR LQG~VWULD DJURSHFXiULD GH SUHVWDomR GH VHUYLoRV HP JHUDO H
DLQGD DV H[HUFLGDV SRU HQWLGDGHV VRFLHGDGHV RX DVVRFLDo}HV FLYLV GHV
SRUWLYDV UHOLJLRVDV RX GHFRUUHQWHV GH SURILVVmR DUWH RX RItFLR
$UW  ² $ LQFLGrQFLD H R SDJDPHQWR GD 7D[D LQGHSHQGHP
, ² GR FXPSULPHQWR GH TXDLVTXHU H[LJrQFLDV OHJDLV UHJXODPHQWDUHV
RX DGPLQLVWUDWLYDV
,, ² GH OLFHQoD DXWRUL]DomR SHUPLVVmR RX FRQFHVVmR RXWRUJDGDV SHOD
8QLmR (VWDGR RX 0XQLFtSLR
,,, ² GH HVWDEHOHFLPHQWR IL[R RX GH H[FOXVLYLGDGH QR ORFDO RQGH p
H[HUFLGD D DWLYLGDGH
,9 ² GD ILQDOLGDGH RX GR UHVXOWDGR HFRQ{PLFR GD DWLYLGDGH RX GD
H[SORUDomR GRV ORFDLV
9 ² GR HIHWLYR IXQFLRQDPHQWR GD DWLYLGDGH RX GD HIHWLYD XWLOL]DomR
GRV ORFDLV
9, ² GR FDUiWHU SHUPDQHQWH HYHQWXDO RX WUDQVLWyULR GD DWLYLGDGH
9,, ² GR SDJDPHQWR GH SUHoRV HPROXPHQWRV H TXDLVTXHU LPSRUWkQ
FLDV HYHQWXDOPHQWH H[LJLGDV LQFOXVLYH SDUD H[SHGLomR GH DOYDUiV RX
YLVWRULDV
$UW  ² (VWDEHOHFLPHQWR p R ORFDO RQGH VmR H[HUFLGDV GH PRGR
SHUPDQHQWH RX WHPSRUiULR DV DWLYLGDGHV SUHYLVWDV QR DUWLJR  VHQGR
LUUHOHYDQWHV SDUD VXD FDUDFWHUL]DomR DV GHQRPLQDo}HV GH VHGH ILOLDO DJrQ
FLD VXFXUVDO HVFULWyULR GH UHSUHVHQWDomR RX FRQWDWR RX TXDLVTXHU RXWUDV
TXH YHQKDP D VHU XWLOL]DGDV
 º ² $ H[LVWrQFLD GR HVWDEHOHFLPHQWR p LQGLFDGD SHOD FRQMXQomR
SDUFLDO RX WRWDO GRV VHJXLQWHV HOHPHQWRV
, ² PDQXWHQomR GH SHVVRDO PDWHULDO PHUFDGRULD PiTXLQDV LQV
WUXPHQWRV H HTXLSDPHQWRV
,, ² HVWUXWXUD RUJDQL]DFLRQDO RX DGPLQLVWUDWLYD
,,, ² LQVFULomR QRV yUJmRV SUHYLGHQFLiULRV
,9 ² LQGLFDomR FRPR GRPLFtOLR ILVFDO SDUD HIHLWR GH RXWURV WULEXWRV
9 ² SHUPDQrQFLD RX kQLPR GH SHUPDQHFHU QR ORFDO SDUD D H[SORUD
omR HFRQ{PLFD GD DWLYLGDGH H[WHULRUL]DGD DWUDYpV GD LQGLFDomR GR
HQGHUHoR HP LPSUHVVRV IRUPXOiULRV RX FRUUHVSRQGrQFLD FRQWUDWR

GH ORFDomR GR LPyYHO SURSDJDQGD RX SXEOLFLGDGH RX HP FRQWDV GH
WHOHIRQH GH IRUQHFLPHQWR GH HQHUJLD HOpWULFD iJXD RX JiV
 º ² $ FLUFXQVWkQFLD GH D DWLYLGDGH SRU VXD QDWXUH]D VHU H[HFXWDGD
KDELWXDO RX HYHQWXDOPHQWH IRUD GR HVWDEHOHFLPHQWR QmR R GHVFDUDFWHUL]D
FRPR HVWDEHOHFLPHQWR SDUD RV HIHLWRV GHVWH DUWLJR
 º ² 6mR WDPEpP FRQVLGHUDGRV HVWDEHOHFLPHQWRV RV ORFDLV RQGH
IRUHP H[HUFLGDV DV DWLYLGDGHV GH GLYHUV}HV S~EOLFDV GH QDWXUH]D LWLQHUDQWH
 º ² &RQVLGHUDVH DLQGD HVWDEHOHFLPHQWR D UHVLGrQFLD GH SHVVRD
ItVLFD DEHUWD DR S~EOLFR HP UD]mR GR H[HUFtFLR GD DWLYLGDGH SURILVVLRQDO
 º ² 3DUD HIHLWR GH LQFLGrQFLD GD 7D[D FRQVLGHUDPVH HVWDEHOHFL
PHQWRV GLVWLQWRV
, ² RV TXH HPERUD QRPHVPR ORFDO H FRP LGrQWLFR UDPR GH DWLYLGDGH
RX QmR SHUWHQoDP D GLIHUHQWHV SHVVRDV ItVLFDV RX MXUtGLFDV
,, ² RV TXH HPERUD FRP LGrQWLFR UDPR GH DWLYLGDGH H VRE D PHVPD
UHVSRQVDELOLGDGH HVWHMDP VLWXDGRV HP SUpGLRV GLVWLQWRV RX HP ORFDLV
GLYHUVRV DLQGD TXH QR PHVPR LPyYHO
 º ² $ PXGDQoD GH HQGHUHoR DFDUUHWDUi QRYD LQFLGrQFLD GD 7D[D
$UW  ² 2 VXMHLWR SDVVLYR GD WD[D p D SHVVRD ItVLFD RX MXUtGLFD VXMHLWD
j ILVFDOL]DomRPXQLFLSDO HP UD]mR GD ORFDOL]DomR LQVWDODomR H IXQFLRQDPHQ
WR GH DWLYLGDGHV SUHYLVWDV QR DUWLJR 
$UW  ² 6mR VROLGDULDPHQWH UHVSRQViYHLV SHOR SDJDPHQWR GD 7D[D
, ² R SURSULHWiULR H R UHVSRQViYHO SHOD ORFDomR GR LPyYHO RQGH
HVWHMDP LQVWDODGRV RX PRQWDGRV HTXLSDPHQWRV RX XWHQVtOLRV XVDGRV
QD H[SORUDomR GH VHUYLoRV GH GLYHUV}HV S~EOLFDV H R ORFDGRU GHVVHV
HTXLSDPHQWRV
,, ² R SURPRWRU GH IHLUDV H[SRVLo}HV H FRQJrQHUHV R SURSULHWiULR R
ORFDGRU RX R FHGHQWH GH HVSDoR HP EHP LPyYHO FRP UHODomR jV
EDUUDFDV VWDQGV RX DVVHPH,KDGRV
$UW  ² $ 7D[D VHUi FDOFXODGD HP IXQomR GD QDWXUH]D GD DWLYLGDGH H
GH RXWURV IDWRUHV SHUWLQHQWHV GH FRQIRUPLGDGH FRP D 7DEHOD ,9 H VHUi

GHYLGD SHOR SHUtRGR LQWHLUR QHOD SUHYLVWR DLQGD TXH D ORFDOL]DomR LQVWDODomR
H IXQFLRQDPHQWR RFRUUDP DSHQDV HP SDUWH GR SHUtRGR FRQVLGHUDGR
 º ² 1mR KDYHQGR QD WDEHOD HVSHFLILFDomR SUHFLVD GD DWLYLGDGH D 7D[D
VHUi FDOFXODGD SHOR LWHP TXH FRQWLYHU PDLRU LGHQWLGDGH GH FDUDFWHUtVWLFDV
FRP D FRQVLGHUDGD
 º ² (QTXDGUDQGRVH R FRQWULEXLQWH HP PDLV GH XPD GDV DWLYLGDGHV
HVSHFLILFDGDV QD WDEHOD VHUi XWLOL]DGD SDUD HIHLWR GH FiOFXOR DTXHOD TXH
FRQGX]LU DR PDLRU YDORU
$UW  ² 6HQGR DQXDO R SHUtRGR GH LQFLGrQFLD R IDWR JHUDGRU GD 7D[D
FRQVLGHUDVH RFRUULGR
, ² QD GDWD GH LQtFLR GD DWLYLGDGH UHODWLYDPHQWH DR SULPHLUR DQR GH
H[HUFtFLR GHVWD
,, ² D  GH MDQHLUR GH FDGD H[HUFtFLR QRV DQRV VXEVHTHQWHV
$UW  ² $ 7D[D GHYHUi VHU UHFROKLGD QD IRUPD FRQGLo}HV H SUD]RV
UHJXODPHQWDUHV
 º ² 7UDWDQGRVH GH LQFLGrQFLD DQXDO R YDORU GD 7D[D SRGHUi VHU
UHFROKLGR SDUFHODGDPHQWH VHJXQGR R TXH GLVSXVHU R UHJXODPHQWR
 º ² 3DUD R UHFROKLPHQWR GD 7D[D WRPDUVHi R YDORU PHQVDO GD
8QLGDGH )LVFDO GH 5HIHUrQFLD ² 8),5 YLJHQWH QD GDWD GR UHVSHFWLYR
YHQFLPHQWR
 º ² 3DUD D TXLWDomR DQWHFLSDGD GD WD[D DGRWDUVHi R YDORU GD8QLGDGH
)LVFDO GH 5HIHUrQFLD ² 8),5 YLJHQWH QR PrV GH SDJDPHQWR
 º ² 1D KLSyWHVH GH UHFROKLPHQWR SDUFHODGR QHQKXPD SDUFHOD
SRGHUi VHU LQIHULRU D 8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5
$UW  ² 2 VXMHLWR SDVVLYR GHYHUi SURPRYHU D VXD LQVFULomR FDGDVWUDO
QR SUD]R H QD IRUPD UHJXODPHQWDUHV PHQFLRQDQGR DOpP GH RXWUDV LQIRU
PDo}HV TXH YHQKDP D VHU H[LJLGDV SHOD $GPLQLVWUDomR RV HOHPHQWRV
QHFHVViULRV j VXD SHUIHLWD LGHQWLILFDomR EHP DVVLP GD DWLYLGDGH H[HUFLGD H
GR UHVSHFWLYR ORFDO

 º ² 2 VXMHLWR SDVVLYR GHYHUi SURPRYHU WDQWDV LQVFULo}HV TXDQWRV
IRUHP RV HVWDEHOHFLPHQWRV RX ORFDLV GH DWLYLGDGHV VHQGR REULJDWyULD D
LQGLFDomR GDV GLYHUVDV DWLYLGDGHV H[HUFLGDV QXP PHVPR ORFDO
 º ² 2V GRFXPHQWRV UHODWLYRV j LQVFULomR FDGDVWUDO H SRVWHULRUHV
DOWHUDo}HV EHP FRPR RV GRFXPHQWRV GH DUUHFDGDomR GHYHP VHU PDQWLGRV
QR HVWDEHOHFLPHQWR SDUD DSUHVHQWDomR DR )LVFR TXDQGR VROLFLWDGRV
$UW  ² $ $GPLQLVWUDomR SRGHUi SURPRYHU GH RItFLR LQVFULo}HV RX
DOWHUDo}HV FDGDVWUDLV VHP SUHMXt]R GD DSOLFDomR GDV SHQDOLGDGHV FDEtYHLV
TXDQGR QmR HIHWXDGDV SHOR VXMHLWR SDVVLYR RX HP WHQGR VLGR DSUHVHQWDUHP
HUUR RPLVVmR RX IDOVLGDGH
$UW  ² $OpP GD LQVFULomR H UHVSHFWLYDV DOWHUDo}HV D $GPLQLVWUDomR
SRGHUi H[LJLU GR VXMHLWR SDVVLYR D DSUHVHQWDomR GH TXDLVTXHU GHFODUDo}HV
GH GDGRV QD IRUPD H SUD]RV UHJXODPHQWDUHV
$UW  ² 6HP SUHMXt]R GD DWXDOL]DomR PRQHWiULD H GD FREUDQoD GH
MXURV VHJXQGR SUHYLVWR QHVWD /HL D IDOWD GH SDJDPHQWR GD 7D[D QR SUD]R
UHJXODPHQWDU LPSOLFDUi QD DSOLFDomR GDV VHJXLQWHV PXOWDV
, ² UHFROKLPHQWR IRUD GR SUD]R UHJXODPHQWDU HIHWXDGR DQWHV GR LQtFLR
GH DomR ILVFDO PXOWD GH  SRU FHQWR VREUH R YDORU GD 7D[D
GHYLGD H QmR SDJD RX SDJD D PHQRU
,, ² UHFROKLPHQWR IRUD GR SUD]R UHJXODPHQWDU H[LJLGR DWUDYpV GH DomR
ILVFDO RX HIHWXDGR DSyV VHX LQtFLRPXOWD GH  SRU FHQWR VREUH
R YDORU GD 7D[D GHYLGD H QmR SDJD RX SDJD D PHQRU
$UW  ² $V LQIUDo}HV jV QRUPDV UHODWLYDV j 7D[D VXMHLWDP R LQIUDWRU jV
VHJXLQWHV SHQDOLGDGHV
, ² LQIUDo}HV UHODWLYDV j LQVFULomR H jV DOWHUDo}HV FDGDVWUDLV PXOWD
GH8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5 DRV TXH GHL[DUHP
GH HIHWXDU QD IRUPD H SUD]RV UHJXODPHQWDUHV D LQVFULomR LQLFLDO DV
DOWHUDo}HV GH GDGRV FDGDVWUDLV RX VHX UHVSHFWLYR FDQFHODPHQWR
TXDQGR DSXUDGDV SRU PHLR GH DomR ILVFDO RX GHQXQFLDGDV DSyV R VHX
LQtFLR
,, ² LQIUDo}HV UHODWLYDV jV GHFODUDo}HV GH GDGRV PXOWD GH8QL
GDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5 DRV TXH GHL[DUHP GH DSUHVHQWDU
TXDLVTXHU GHFODUDo}HV D TXH REULJDGRV RX R IL]HUHP FRP GDGRV

LQH[DWRV RX RPLVVmR GH HOHPHQWRV LQGLVSHQViYHLV j DSXUDomR GD 7D[D
GHYLGD QD IRUPD H SUD]RV UHJXODPHQWDUHV
,,, ² LQIUDo}HV UHODWLYDV j DomR ILVFDO
D PXOWD GH8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5 DRV TXH
UHFXVDUHP D H[LELomR GD LQVFULomR GD GHFODUDomR GH GDGRV RX GH
TXDLVTXHU RXWURV GRFXPHQWRV ILVFDLV HPEDUDoDUHP D DomR ILVFDO RX
VRQHJDUHP GRFXPHQWRV SDUD D DSXUDomR GD WD[D
E PXOWD GH 8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5 DRV TXH QmR
PDQWLYHUHP QR HVWDEHOHFLPHQWR RV GRFXPHQWRV UHODWLYRV j LQVFULomR
QR FDGDVWUR H SRVWHULRUHV DOWHUDo}HV EHP FRPR RV GRFXPHQWRV GH
DUUHFDGDomR
,9 ² LQIUDo}HV SDUD DV TXDLV QmR KDMD SHQDOLGDGH HVSHFtILFD SUHYLVWD
QHVWD /HL PXOWD GH 8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5
$UW  ² 1D DSOLFDomR GH PXOWDV SRU GHVFXPSULPHQWR GH REULJDo}HV
DFHVVyULDV UHODWLYDV j 7D[D TXH WHQKDP SRU EDVH D 8QLGDGH )LVFDO GH
5HIHUrQFLD ² 8),5 GHYHUi VHU DGRWDGR R YDORU YLJHQWH QR PrV GD ODYUDWXUD
GR DXWR GH LQIUDomR FRUUHVSRQGHQWH
$UW  ² 2 ODQoDPHQWR RX SDJDPHQWR GD 7D[D QmR LPSRUWD QR
UHFRQKHFLPHQWR GD UHJXODULGDGH GD DWLYLGDGH
$UW  ² $SOLFDPVH j 7D[D QR TXH FDEtYHLV DV GLVSRVLo}HV GHVWD /HL
UHODWLYDV R ,PSRVWR 6REUH 6HUYLoRV GH 4XDOTXHU 1DWXUH]D
$UW  ² )LFDP LVHQWRV GD 7D[D
&DStWXOR ,,
'D 7D[D GH )LVFDOL]DomR GH $Q~QFLRV
$UW  ² $ 7D[D GH )LVFDOL]DomR GH $Q~QFLRV p GHYLGD HP UD]mR GD
DWLYLGDGH PXQLFLSDO GH ILVFDOL]DomR GR FXPSULPHQWR GD OHJLVODomR GLVFLSOL
QDGRUD GD H[SORUDomR RX XWLOL]DomR SRU TXDOTXHU PHLR RX SURFHVVR GH
DQ~QFLRV QDV YLDV H QRV ORJUDGRXURV S~EOLFRV RX HP ORFDLV GHOHV YLVtYHLV RX
DLQGD HP RXWURV ORFDLV GH DFHVVR DR S~EOLFR
3DUiJUDIR ~QLFR ² 3DUD HIHLWR GH LQFLGrQFLD GD 7D[D FRQVLGHUDPVH
DQ~QFLRV TXDLVTXHU LQVWUXPHQWRV RX IRUPDV GH FRPXQLFDomR YLVXDO RX
DXGLRYLVXDO GH PHQVDJHQV LQFOXVLYH DTXHOHV TXH FRQWLYHUHP DSHQDV GL]H
UHV GHVHQKRV VLJODV GtVWLFRV RX ORJRWLSRV LQGLFDWLYRV RX UHSUHVHQWDWLYRV GH

QRPHV SURGXWRV ORFDLV RX DWLYLGDGHV GH SHVVRDV ItVLFDV RX MXUtGLFDVPHVPR
DTXHOHV DIL[DGRV HP YHtFXORV GH WUDQVSRUWH GH TXDOTXHU QDWXUH]D
$UW  ² 4XDLVTXHU DOWHUDo}HV SURFHGLGDV TXDQWR DR WLSR FDUDFWHUtV
WLFDV RX WDPDQKR GR DQ~QFLR DVVLP FRPR D VXD WUDQVIHUrQFLD SDUD ORFDO
GLYHUVR DFDUUHWDUmR QRYD LQFLGrQFLD GD 7D[D
$UW  ² $ LQFLGrQFLD H R SDJDPHQWR GD 7D[D LQGHSHQGHP
, ² GR FXPSULPHQWR GH TXDLVTXHU H[LJrQFLDV OHJDLV UHJXODPHQWDUHV
RX DGPLQLVWUDWLYDV UHODWLYDV DR DQ~QFLR
,, ² GD OLFHQoD DXWRUL]DomR SHUPLVVmR RX FRQFHVVmR RXWRUJDGDV SHOD
8QLmR (VWDGR RX 0XQLFtSLR
,,, ² GR SDJDPHQWR GH SUHoRV HPROXPHQWRV H TXDLVTXHU LPSRUWkQ
FLDV HYHQWXDOPHQWH H[LJLGDV LQFOXVLYH SDUD H[SHGLomR GH DOYDUiV RX
YLVWRULDV
$UW  ² $ 7D[D QmR LQFLGH TXDQWR
, ² DRV DQ~QFLRV GHVWLQDGRV j SURSDJDQGD GH SDUWLGRV SROtWLFRV RX GH
VHXV FDQGLGDWRV QD IRUPD SUHYLVWD QD OHJLVODomR HOHLWRUDO
,, ² DRV DQ~QFLRV QR LQWHULRU GH HVWDEHOHFLPHQWRV GLYXOJDQGR DUWLJRV
RX VHUYLoRV QHOHV QHJRFLDGRV RX H[SORUDGRV
,,, ² DRV DQ~QFLRV H HPEOHPDV GH HQWLGDGHV S~EOLFDV FDUWyULRV
WDEHOLmHV RUGHQV H FXOWRV UHOLJLRVRV LUPDQGDGHV DVLORV RUIDQDWRV
HQWLGDGHV VLQGLFDLV RUGHQV RX DVVRFLDo}HV SURILVVLRQDLV TXDQGR
FRORFDGRV QDV UHVSHFWLYDV VHGHV RX GHSHQGrQFLDV
,9 ² DRV DQ~QFLRV H HPEOHPDV GH KRVSLWDLV VRFLHGDGHV FRRSHUDWLYDV
EHQHILFHQWHV FXOWXUDLV HVSRUWLYDV H HQWLGDGHV GHFODUDGDV GH XWLOLGD
GH S~EOLFD TXDQGR FRORFDGRV QDV UHVSHFWLYDV VHGHV RX GHSHQ
GrQFLDV
9 ² DRV DQ~QFLRV FRORFDGRV HP HVWDEHOHFLPHQWRV GH LQVWUXomR
TXDQGR D PHQVDJHP IL]HU UHIHUrQFLD H[FOXVLYDPHQWH DR HQVLQR
PLQLVWUDGR
9, ² jV SODFDV RX OHWUHLURV TXH FRQWLYHUHP DSHQDV D GHQRPLQDomR GR
SUpGLR
9,, ² DRV DQ~QFLRV TXH LQGLTXHP XVR ORWDomR FDSDFLGDGH RX
TXDLVTXHU DYLVRV WpFQLFRV HOXFLGDWLYRV GR HPSUHJR RX ILQDOLGDGH GD
FRLVD GHVGH TXH VHP TXDOTXHU OHJHQGD GtVWLFR RX GHVHQKR GH YDORU
SXEOLFLWiULR

9,,, ² jV SODFDV RX OHWUHLURV GHVWLQDGRV H[FOXVLYDPHQWH j RULHQWDomR
GR S~EOLFR GHVGH TXH VHP TXDOTXHU OHJHQGD GtVWLFR RX GHVHQKR GH
YDORU SXEOLFLWiULR
,; ² DRV DQ~QFLRV TXH UHFRPHQGHP FDXWHOD RX LQGLTXHP SHULJR H
VHMDP GHVWLQDGRV H[FOXVLYDPHQWH j RULHQWDomR GR S~EOLFR GHVGH
TXH VHP TXDOTXHU OHJHQGD GtVWLFR RX GHVHQKR GH YDORU SXEOLFLWiULR
; ² jV SODFDV LQGLFDWLYDV GH RIHUWD GH HPSUHJR DIL[DGDV QR HV
WDEHOHFLPHQWR GR HPSUHJDGRU GHVGH TXH VHP TXDOTXHU OHJHQGD
GtVWLFR RX GHVHQKR GH YDORU SXEOLFLWiULR
;, ² jV SODFDV GH SURILVVLRQDLV OLEHUDLV DXW{QRPRV RX DVVHPHOKDGRV
TXDQGR FRORFDGDV QDV UHVSHFWLYDV UHVLGrQFLDV H ORFDLV GH WUDEDOKR H
FRQWLYHUHP WmR VRPHQWH R QRPH H D SURILVVmR
;,, ² DRV DQ~QFLRV GH ORFDomR RX YHQGD GH LPyYHLV HP FDUWD]HV RX
HP LPSUHVVRV TXDQGR FRORFDGRV QR UHVSHFWLYR LPyYHO SHOR SURSULH
WiULR H VHP TXDOTXHU OHJHQGD GtVWLFR RX GHVHQKR GH YDORU SXEOLFL
WiULR
;,,, ² DR SDLQHO RX WDEXOHWD DIL[DGD SRU GHWHUPLQDomR OHJDO QR ORFDO
GD REUD GH FRQVWUXomR FLYLO GXUDQWH R SHUtRGR GH VXD H[HFXomR
GHVGH TXH FRQWHQKD WmR Vy DV LQGLFDo}HV H[LJLGDV H DV GLPHQV}HV
UHFRPHQGDGDV SHOD OHJLVODomR SUySULD
;,9 ² DRV DQ~QFLRV GH DIL[DomR REULJDWyULD GHFRUUHQWHV GH GLVSRVLomR
OHJDO RX UHJXODPHQWDU VHP TXDOTXHU OHJHQGD GtVWLFR RX GHVHQKR GH
YDORU SXEOLFLWiULR
$UW  ² &RQWULEXLQWH GD 7D[D p D SHVVRD ItVLFD RX MXUtGLFD TXH QD
IRUPD H QRV ORFDLV PHQFLRQDGRV QR DUWLJR 
, ² IL]HU TXDOTXHU HVSpFLH GH DQ~QFLR
,, ² H[SORUDU RX XWLOL]DU D GLYXOJDomR GH DQ~QFLRV GH WHUFHLURV
$UW  ² 6mR VROLGDULDPHQWH REULJDGRV SHOR SDJDPHQWR GD 7D[D
, ² DTXHOH D TXHP R DQ~QFLR DSURYHLWDU TXDQWR DR DQXQFLDQWH RX DR
REMHWR DQXQFLDGR
,, ² R SURSULHWiULR R ORFDGRU RX R FHGHQWH GH HVSDoR HP EHP LPyYHO
RX PyYHO LQFOXVLYH YHtFXORV
$UW  ² $ 7D[D VHUi FDOFXODGD HP IXQomR GR WLSR H GD ORFDOL]DomR GR
DQ~QFLR GH FRQIRUPLGDGH FRP D 7DEHOD 9 H VHUi GHYLGD SHOR SHUtRGR

LQWHLUR QHOD SUHYLVWR DLQGD TXH R DQ~QFLR VHMD H[SORUDGR RX XWLOL]DGR HP
SDUWH GR SHUtRGR FRQVLGHUDGR
3DUiJUDIR ~QLFR ² $ 7D[D VHUi UHFROKLGD QD IRUPD H QR SUD]R HV
WDEHOHFLGRV HP UHJXODPHQWR
$UW  ² 2 VXMHLWR SDVVLYR GD 7D[D GHYHUi SURPRYHU VXD LQVFULomR QR
FDGDVWUR SUySULR QDV FRQGLo}HV H SUD]RV UHJXODPHQWDUHV LQGHSHQGHQWH
PHQWH GH SUpYLR OLFHQFLDPHQWR H FDGDVWUDPHQWR GR DQ~QFLR
3DUiJUDIR ~QLFR ² $ $GPLQLVWUDomR SRGHUi SURPRYHU GH RItFLR D
LQVFULomR UHIHULGD QHVWH DUWLJR DVVLP FRPR DV UHVSHFWLYDV DOWHUDo}HV GH
GDGRV LQFOXVLYH FDQFHODPHQWR VHP SUHMXt]R GDV SHQDOLGDGHV FDEtYHLV
$UW  ² $OpP GD LQVFULomR FDGDVWUDO SRGHUi VHU H[LJLGD GR VXMHLWR
SDVVLYR D DSUHVHQWDomR GH TXDLVTXHU GHFODUDo}HV GH GDGRV RX RXWURV
GRFXPHQWRV QD IRUPD H SUD]RV UHJXODPHQWDUHV
$UW  ² 6HP SUHMXt]R GD DWXDOL]DomR PRQHWiULD H GD FREUDQoD GH
MXURV VHJXQGR SUHYLVWR QHVWD /HL D IDOWD GH SDJDPHQWR GD 7D[D QR SUD]R
UHJXODPHQWDU LPSOLFDUi QD DSOLFDomR GDV VHJXLQWHV PXOWDV
, ² UHFROKLPHQWR IRUD GR SUD]R UHJXODPHQWDU HIHWXDGR DQWHV GR LQtFLR
GH DomR ILVFDO PXOWD GH  SRU FHQWR VREUH R YDORU GD 7D[D
GHYLGD H QmR SDJD RX SDJD D PHQRU
,, ² UHFROKLPHQWR IRUD GR SUD]R UHJXODPHQWDU H[LJLGR DWUDYpV GH DomR
ILVFDO RX HIHWXDGR DSyV VHX LQtFLRPXOWD GH  SRU FHQWR VREUH
R YDORU GD 7D[D GHYLGD H QmR SDJD RX SDJD D PHQRU
$UW  ² $V LQIUDo}HV jV QRUPDV UHODWLYDV j 7D[D VXMHLWDP R LQIUDWRU jV
VHJXLQWHV SHQDOLGDGHV
, ² LQIUDo}HV UHODWLYDV j LQVFULomR H jV DOWHUDo}HV FDGDVWUDLV PXOWD
GH 8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5 DRV TXH GHL[DUHP
GH HIHWXDU QD IRUPD H SUD]RV UHJXODPHQWDUHV D LQVFULomR LQLFLDO DV
DOWHUDo}HV GH GDGRV FDGDVWUDLV RX VHX UHVSHFWLYR FDQFHODPHQWR
TXDQGR DSXUDGDV SRU PHLR GH DomR ILVFDO RX GHQXQFLDGDV DSyV R VHX
LQtFLR
,, ² LQIUDo}HV UHODWLYDV jV GHFODUDo}HV GH GDGRV GH QDWXUH]D WULEXWiULD
PXOWD GH 8QLGDGHV )LVFDLV GH 5HIHUrQFLD ² 8),5 DRV TXH
GHL[DUHP GH DSUHVHQWDU TXDLVTXHU GHFODUDo}HV D TXH REULJDGRV RX

R IL]HUHP FRP GDGRV LQH[DWRV RX RPLVVmR GH HOHPHQWRV LQGLV
SHQViYHLV j DSXUDomR GD WD[D GHYLGD QD IRUPD H SUD]RV UHJXODPHQ
WDUHV
,,, ² LQIUDo}HV UHODWLYDV j DomR ILVFDO PXOWD GH 8QLGDGHV )LVFDLV
GH 5HIHUrQFLD ² 8),5 DRV TXH UHFXVDUHP D H[LELomR GR UHJLVWUR GH
DQ~QFLR GD LQVFULomR GD GHFODUDomR GH GDGRV RX GH TXDLVTXHU
RXWURV GRFXPHQWRV HPEDUDoDUHP D DomR ILVFDO RX VRQHJDUHP GRFX
PHQWRV SDUD DSXUDomR GD 7D[D
,9 ² LQIUDo}HV SDUD DV TXDLV QmR KDMD SHQDOLGDGH HVSHFtILFD SUHYLVWD
QHVWD /HL PXOWD GH YLQWH H WUrV 8),5V H RLWHQWD H WUrV PLO H
TXDUHQWD H RLWR FHQWpVLPRV GH PLOpVLPRV 8),5
$UW  ² 1D DSOLFDomR GH PXOWDV SRU GHVFXPSULPHQWR GH REULJDo}HV
DFHVVyULDV UHODWLYDV j 7D[D TXH WHQKDP SRU EDVH D 8QLGDGH )LVFDO GH
5HIHUrQFLD ² 8),5 GHYHUi VHU DGRWDGR R YDORU YLJHQWH QR PrV GD ODYUDWXUD
GR DXWR GH LQIUDomR FRUUHVSRQGHQWH
$UW  ² 6mR LVHQWRV GD 7D[D
$UW  ² 2 ODQoDPHQWR RX R SDJDPHQWR GD 7D[D QmR LPSRUWD HP
UHFRQKHFLPHQWR GD UHJXODULGDGH GR DQ~QFLR
$UW  ² $SOLFDPVH j 7D[D QR TXH FDEtYHLV DV GLVSRVLo}HV GHVWD /HL
SHUWLQHQWHV DR ,PSRVWR VREUH 6HUYLoRV GH TXDOTXHU 1DWXUH]D
&DStWXOR ,,,
'D 7D[D GH /LPSH]D 3~EOLFD
$UW  ² &RQVWLWXL IDWR JHUDGRU GD 7D[D GH /LPSH]D 3~EOLFD D
XWLOL]DomR HIHWLYD RX SRWHQFLDO GRV VHJXLQWHV VHUYLoRV
, ² UHPRomR GH OL[R
,, ² GHVWLQDomR ILQDO GR OL[R UHFROKLGR SRU PHLR GH LQFLQHUDomR
WUDWDPHQWR RX TXDOTXHU RXWUR SURFHVVR DGHTXDGR
$UW  ² 2 VXMHLWR SDVVLYR GD WD[D p R SURSULHWiULR WLWXODU GR GRPtQLR
~WLO RX SRVVXLGRU GH LPyYHO FRQVWUXtGR VLWXDGR HP ORJUDGRXUR RX YLD HP
TXH KDMD UHPRomR GH OL[R

$UW  ² $ 7D[D VHUi GHYLGD D SDUWLU GR SULPHLUR GLD GR H[HUFtFLR
VHJXLQWH jTXHOH HP TXH VH GHU R LQtFLR GR HIHWLYR IXQFLRQDPHQWR GR VHUYLoR
D TXH VH UHIHUH R LQFLVR , DUWLJR 
$UW  ² $ 7D[D FDOFXODVH HP IXQomR GR XVR H GHVWLQDomR GR LPyYHO
QD FRQIRUPLGDGH GD 7DEHOD 9,
3DUiJUDIR ~QLFR ² 1R FDVR GH LPyYHLV GH XVR PLVWR R YDORU GD 7D[D
FRUUHVSRQGHUi DR GR LWHP GD 7DEHOD FRQFHUQHQWH j SULQFLSDO GHVWLQDomR GR
LPyYHO
$UW  $ WD[D SRGHUi VHU ODQoDGD H DUUHFDGDGD HP FRQMXQWR FRP R
,PSRVWR 3UHGLDO RX ,PSRVWR 3UHGLDO 8UEDQR RX VHSDUDGDPHQWH DSOLFDQ
GRVHOKH HP TXDOTXHU FDVR DV QRUPDV UHODWLYDV DRV FLWDGRV LPSRVWRV
$UW  ² 6mR LVHQWRV GD 7D[D
&DStWXOR ,9
'D 7D[D GH &RPEDWH D 6LQLVWURV
$UW  ²$ 7D[D GH&RPEDWH D 6LQLVWURV p GHYLGD SHOD XWLOL]DomR HIHWLYD
RX SRWHQFLDO GRV VHUYLoRV PXQLFLSDLV GH DVVLVWrQFLD FRPEDWH H H[WLQomR GH
LQFrQGLRV RX GH RXWURV VLQLVWURV HP SUpGLRV DVVLP FRQVLGHUDGRV RV LPyYHLV
FRQVWUXtGRV QD IRUPD GHILQLGD SHOR DUWLJR  GHVWD /HL
3DUiJUDIR ~QLFR ² $ WD[D QmR LQFLGH VREUH D XWLOL]DomR GRV VHUYLoRV
UHODWLYDPHQWH D SUpGLRV GH XVR H[FOXVLYDPHQWH UHVLGHQFLDO
$UW  ² &RQWULEXLQWH GD WD[D p R SURSULHWiULR GR SUpGLR R WLWXODU GR
VHX GRPtQLR ~WLO RX R VHX SRVVXLGRU D TXDOTXHU WtWXOR
$UW  ² $ 7D[D FDOFXODVH HP IXQomR GR XVR H GHVWLQDomR GR LPyYHO
QD FRQIRUPLGDGH GD 7DEHOD 9,,
3DUiJUDIR ~QLFR ² 1R FDVR GH LPyYHLV GH XVR PLVWR R YDORU GD 7D[D
FRUUHVSRQGHUi DR GR LWHP GD 7DEHOD FRQFHUQHQWH j SULQFLSDO GHVWLQDomR GR
LPyYHO
$UW  ² $ 7D[D SRGHUi VHU ODQoDGD H DUUHFDGDGD HP FRQMXQWR FRP
R ,PSRVWR 3UHGLDO RX VHSDUDGDPHQWH DSOLFDQGRVHOKH HP TXDOTXHU FDVR
DV QRUPDV UHODWLYDV DR FLWDGR LPSRVWR

$UW  ² )LFDP LVHQWRV GD 7D[D GH &RPEDWH D 6LQLVWURV
&DStWXOR 9
'D 7D[D GH /LFHQoD H )LVFDOL]DomR GH 2EUD $UUXDPHQWR H
/RWHDPHQWRV
$UW ² )XQGDGD QR SRGHU GH SROtFLD GR 0XQLFtSLR UHODWLYR DR
FXPSULPHQWR GD OHJLVODomR GLVFLSOLQDGRUD GDV FRQVWUXo}HV GD RFXSDomR H
GR SDUFHODPHQWR GR VROR HP VHX WHUULWyULR D 7D[D GH /LFHQoD H )LVFDOL]DomR
GH 2EUDV $UUXDPHQWRV H /RWHDPHQWRV WHP FRPR IDWR JHUDGRU R OLFHQFLD
PHQWR REULJDWyULR H D ILVFDOL]DomR GD H[HFXomR GH FRQVWUXo}HV UHIRUPDV
FRQVHUWRV GHPROLo}HV LQVWDODomR GH HTXLSDPHQWRV H D DEHUWXUD H OLJDomR
GH QRYRV ORJUDGRXURV DR VLVWHPD YLiULR XUEDQR DUUXDPHQWRV H ORWHDPHQWRV
$UW  ² 2 FRQWULEXLQWH GD WD[D p R SURSULHWiULR WLWXODU GR GRPtQLR
~WLO RX SRVVXLGRU D TXDOTXHU WtWXOR GR LPyYHO RQGH VH UHDOL]HP DV REUDV
DUUXDPHQWRV H ORWHDPHQWRV UHIHULGRV QR DUWLJR DQWHULRU
3DUiJUDIR ~QLFR ² 5HVSRQGHP VROLGDULDPHQWH FRP R FRQWULEXLQWH SHOR
SDJDPHQWR GD WD[D D HPSUHVD H R SURILVVLRQDO RX SURILVVLRQDLV UHVSRQViYHLV
SHOR SURMHWR H RX SHOD H[HFXomR GDV REUDV DUUXDPHQWRV H ORWHDPHQWRV
$UW  ² $ WD[D VHUi FDOFXODGD HP IXQomR GD QDWXUH]D H GR JUDX GH
FRPSOH[LGDGH GRV DWRV H DWLYLGDGHV FXMR OLFHQFLDPHQWR H ILVFDOL]DomR VHMDP
SURYRFDGRV SHOR FRQWULEXLQWH QD IRUPD GD 7DEHOD 9,,,
$UW  ² $ WD[D GHYHUi VHU UHFROKLGD QD IRUPD FRQGLo}HV H SUD]RV
UHJXODPHQWDUHV




$UW  ² 1mR VHUmR HIHWXDGRV ODQoDPHQWRV FRPSOHPHQWDUHV QHP
ODYUDGRV DXWRV GH LQIUDomR UHODWLYRV DRV WULEXWRV GH TXH WUDWD HVWD /HL
TXDQGR R WRWDO GRV UHVSHFWLYRV FUpGLWRV FRQVLGHUDGDV PXOWDV PRUDWyULDV H
GHPDLV DFUpVFLPRV LPSRUWDU HP TXDQWLDV LQIHULRUHV D 8QLGDGHV )LVFDLV

GH 5HIHUrQFLD ²8),5 WRPDGR SDUD EDVH GH FiOFXOR R YDORU GD8),5 YLJHQWH
QD GDWD GD DSXUDomR GD GLIHUHQoD RX GD ODYUDWXUD GR DXWR
$UW  ² 1RV WHUPRV GH LQVFULomR QD GtYLGD DWLYD VHUmR LQGLFDGRV
REULJDWRULDPHQWH
, ² R QRPH GR GHYHGRU H VHQGR R FDVR GRV FRUHVSRQViYHLV
,, ² D TXDQWLD GHYLGD H D IRUPD GH FiOFXOR GRV MXURV GH PRUD
DFUHVFLGRV
,,, ² D GHVFULomR GR IDWR TXH RULJLQRX R ODQoDPHQWR RX R DXWR GH
LQIUDomR H D LQGLFDomR GD GLVSRVLomR OHJDO TXH OKHV VHUYLX GH IXQ
GDPHQWR
,9 ² D GDWD GD LQVFULomR R OLYUR H D IROKD RQGH HIHWXDGD H VH KRXYHU
R Q~PHUR GR SURFHVVR DGPLQLVWUDWLYR GH TXH VH RULJLQRX R FUpGLWR
$UW  ² )LFDP LVHQWDV GRV WULEXWRV PXQLFLSDLVLQFHQWLYRV ILVFDLV

7$%(/$ ,
7LSRV H 3DGU}HV GH &RQVWUXomR
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5HVLGrQFLDV WpUUHDV H DVVREUDGDGDV FRP RX VHP VXEVROR
3DGUmR µ$µ
ÉUHD %UXWD 1RUPDOPHQWH DWp  P ² 8P 3DYLPHQWR
² $UTXLWHWXUD PRGHVWD YmRV H DEHUWXUDV SHTXHQRV HVTXDGULDV SHTXHQDV
H VLPSOHV GH IHUUR RX PDGHLUD
² (VWUXWXUD GH DOYHQDULD VLPSOHV
² $FDEDPHQWR H[WHUQR VHP UHYHVWLPHQWR RX FRP UHYHVWLPHQWR U~VWLFR
SLQWXUD D FDO
² $FDEDPHQWR LQWHUQR SDUHGHV UHERFDGDV SLVRV GH FLPHQWR RX GH FDFRV
FHUkPLFRV IRUUR VLPSOHV RX DXVHQWH SLQWXUD D FDO
² 'HSHQGrQFLDV Pi[LPR GH GRLV GRUPLWyULRV
² ,QVWDODo}HV HOpWULFDV H KLGUiXOLFDV PtQLPDV
3DGUmR µ%µ
ÉUHD %UXWD 1RUPDOPHQWH DWp  P ² 8P RX 'RLV 3DYLPHQWRV
² $UTXLWHWXUD PRGHVWD YmRV H DEHUWXUDV SHTXHQRV HVTXDGULDV SHTXHQDV
H VLPSOHV GH IHUUR RX PDGHLUD
² (VWUXWXUD GH DOYHQDULD RX GH FRQFUHWR DUPDGR UHYHVWLGR
² $FDEDPHQWR H[WHUQR SDUHGHV UHERFDGDV SLQWXUD D FDO RX OiWH[
² $FDEDPHQWR LQWHUQR SDUHGHV UHERFDGDV JHUDOPHQWH D]XOHMRV DWp PHLD
DOWXUD SLVRV GH FHUkPLFD RX WDFRV IRUUR GH ODMH SLQWXUD D FDO RX OiWH[
² 'HSHQGrQFLDV Pi[LPR GH WUrV GRUPLWyULRV EDQKHLUR LQWHUQR FRP DWp
WUrV SHoDV HYHQWXDOPHQWH XP:& H[WHUQR DEULJR H[WHUQR SDUD WDQTXH
HYHQWXDOPHQWH DEULJR SDUD FDUUR RX GHVSHMR H[WHUQR
² ,QVWDODo}HV HOpWULFDV H KLGUiXOLFDV VLPSOHV H UHGX]LGDV

3DGUmR µ&µ
ÉUHD %UXWD 1RUPDOPHQWH DWp  P ² 8P RX 'RLV 3DYLPHQWRV
² $UTXLWHWXUD VLPSOHV YmRV PpGLRV  D  P HVTXDGULDV FRPXQV GH IHUUR
PDGHLUD RX DOXPtQLR
² (VWUXWXUD GH DOYHQDULD RX GH FRQFUHWR DUPDGR UHYHVWLGR
² $FDEDPHQWR H[WHUQR SDUHGHV UHERFDGDV RX UHYHVWLGDV FRP SDVWLOKDV
OLWRFHUkPLFDV RX SHGUDV EUXWDV SLQWXUD D OiWH[
² $FDEDPHQWR LQWHUQR SDUHGHV UHERFDGDV PDVVD FRUULGD D]XOHMRV VLP
SOHV SLVRV FHUkPLFRV WDFRV RX FDUSHWH IRUUR GH ODMH DUPiULRV HPEXWL
GRV SLQWXUD D OiWH[ RX VLPLODU
² 'HSHQGrQFLDV DWp GRLV EDQKHLURV LQWHUQRV HYHQWXDOPHQWH XP :&
H[WHUQR iUHD GH VHUYLoR FRP TXDUWR GH HPSUHJDGD DEULJR SDUD FDUUR
² ,QVWDODo}HV HOpWULFDV H KLGUiXOLFDV FRPSDWtYHLV FRP R WDPDQKR GD HGLIL
FDomR
3DGUmR µ'µ
ÉUHD %UXWD 1RUPDOPHQWH DFLPD GH  P ² 8P RX 0DLV
3DYLPHQWRV
² $UTXLWHWXUD SUHRFXSDomR FRP HVWLOR H IRUPD YmRV JUDQGHV HVTXDGULDV
GH PDGHLUD IHUUR DOXPtQLR RX DOXPtQLR DQRGL]DGR GH IRUPD DFDED
PHQWR RX GLPHQV}HV HVSHFLDLV
² (VWUXWXUD GH DOYHQDULD FRQFUHWR DUPDGR UHYHVWLGR RX DSDUHQWH
² $FDEDPHQWR H[WHUQR UHYHVWLPHQWR FRQGLFLRQDGR JHUDOPHQWHSHOD DUTXL
WHWXUD FRP HPSUHJR FRPXP GH PDVVD ILQD SHGUDV FHUkPLFDV UHYHV
WLPHQWRV TXH GLVSHQVDP SLQWXUD SLQWXUD D OiWH[ UHVLQDV RX VLPLODU
² $FDEDPHQWR LQWHUQRPDVVD FRUULGD D]XOHMRV GHFRUDGRV ODPEULV GHPDGHL
UD SLVRV FHUkPLFRV GH SHGUDV SROLGDV WiEXDV FRUULGDV FDUSHWH IRUUR GH
ODMH RX PDGHLUD QREUH DUPiULRV HPEXWLGRV SLQWXUD D OiWH[ RX VLPLODU
² 'HSHQGrQFLDV WUrV RX PDLV EDQKHLURV FRP ORXoDV H PHWDLV GH ERD
TXDOLGDGH DWp TXDWUR GDV VHJXLQWHV GHSHQGrQFLDV HVFULWyULR VDOD GH 79
RX VRP ELEOLRWHFD iUHD GH VHUYLoR DEULJR SDUD GRLV RXPDLV FDUURV VDOmR
GH IHVWDV VDOmR GH MRJRV MDUGLP GH LQYHUQR ODUHLUD
² 'HSHQGrQFLDV DFHVVyULDV DWp WUrV GDV VHJXLQWHV MDUGLQV DPSORV SLVFLQD
YHVWLiULR VDXQD TXDGUD HVSRUWLYD







ÉUHD %UXWD 1RUPDOPHQWH DWp  P ² (P *HUDO DWp 4XDWUR
3DYLPHQWRV
² $UTXLWHWXUD PRGHVWD YmRV H DEHUWXUDV SHTXHQRV HVTXDGULDV SHTXHQDV
H VLPSOHV GH IHUUR RX PDGHLUD
² (VWUXWXUD GH DOYHQDULD DXWRSRUWDQWH RX GH FRQFUHWR DUPDGR
² $FDEDPHQWR H[WHUQR VHP UHYHVWLPHQWR RX FRP UHYHVWLPHQWR VLPSOHV
SLQWXUD D FDO RX HVSHFLDO VXEVWLWXLQGR R UHYHVWLPHQWR
² $FDEDPHQWR LQWHUQR UHYHVWLPHQWR U~VWLFR SLVR FLPHQWDGR RX GH FDFRV
FHUkPLFRV SLQWXUD D FDO RX VLPLODU
² 'HSHQGrQFLDV DXVrQFLD GH TXDUWR SDUD HPSUHJDGD DXVrQFLD GH JDUDJHP
² ,QVWDODo}HV HOpWULFDV H KLGUiXOLFDV PtQLPDV DSDUHQWHV
3DGUmR µ%µ
ÉUHD %UXWD 1RUPDOPHQWH DWp  P ² 7UrV RX 0DLV 3DYLPHQWRV
² $UTXLWHWXUD PRGHVWD YmRV H DEHUWXUDV SHTXHQRV HVTXDGULDV SHTXHQDV
H VLPSOHV GH IHUUR RX PDGHLUD
² (VWUXWXUD GH DOYHQDULD DXWRSRUWDQWH RX GH FRQFUHWR DUPDGR
² $FDEDPHQWR H[WHUQR SDUHGHV UHERFDGDV SLQWXUD D FDO RX OiWH[
² $FDEDPHQWR LQWHUQR SDUHGHV UHERFDGDV D]XOHMRV DWp PHLD DOWXUD SLVRV
GH FHUkPLFD RX WDFRV SLQWXUD D FDO RX OiWH[
² 'HSHQGrQFLDV DWp GRLV GRUPLWyULRV XP EDQKHLUR H HYHQWXDOPHQWH:&
HYHQWXDO H[LVWrQFLD GH YDJDV GH XVR FRPXP SDUD HVWDFLRQDPHQWR MXQWR
D SLORWLV
² (OHYDGRUHVH[LVWrQFLD FRQGLFLRQDGD HPJHUDO SHORQ~PHURGHSDYLPHQWRV
² ,QVWDODo}HV HOpWULFDV H KLGUiXOLFDV VLPSOHV H UHGX]LGDV
3DGUmR µ&µ
ÉUHD %UXWD 1RUPDOPHQWH DWp  P ² 7UrV RX 0DLV 3DYLPHQWRV
² $UTXLWHWXUD VLPSOHV YmRV H DEHUWXUDV PpGLRV HVTXDGULDV GH IHUUR PD
GHLUD RX DOXPtQLR
² (VWUXWXUD GH FRQFUHWR DUPDGR UHYHVWLGR RX DSDUHQWH

² $FDEDPHQWR H[WHUQR SDUHGHV UHERFDGDV UHYHVWLGDV FRP SDVWLOKDV SLQ
WXUD D OiWH[ RX VLPLODU
² $FDEDPHQWR LQWHUQR SDUHGHV UHERFDGDV PDVVD FRUULGD D]XOHMRV VLPSOHV
RX GHFRUDGRV SLVRV FHUkPLFRV JUDQLOLWH RX VLPLODUHV WDFRV FDUSHWH
DUPiULRV HPEXWLGRV SLQWXUD D OiWH[ RX VLPLODU
² 'HSHQGrQFLDV DWp WUrV GRUPLWyULRV DWp GRLV EDQKHLURV H HYHQWXDOPHQWH
:& JHUDOPHQWH FRP TXDUWR GH HPSUHJDGD DWp XPD YDJD GH JDUDJHP
SRU DSDUWDPHQWR
² 'HSHQGrQFLDV DFHVVyULDV GH XVR FRPXP VDOmR GH IHVWDV VDOmR GH MRJRV
MDUGLQV SOD\JURXQG
² ,QVWDODo}HV HOpWULFDV H KLGUiXOLFDV FRPSDWtYHLV FRP R WDPDQKR GD HGLIL
FDomR
3DGUmR µ'µ
ÉUHD %UXWD 1RUPDOPHQWH DFLPD GH  P ² (P *HUDO &LQFR RX
0DLV 3DYLPHQWRV
² $UTXLWHWXUD SUHRFXSDomR FRPHVWLOR H IRUPD QRUPDOPHQWH FRP VDFDGD
HYHQWXDOPHQWH DSDUWDPHQWRV GXSOH[ RX GLIHUHQFLDGRV GH FREHUWXUD
HVTXDGULDV GH IHUUR PDGHLUD DOXPtQLR RX DOXPtQLR DQRGL]DGR
² (VWUXWXUD GH FRQFUHWR DUPDGR UHYHVWLGR RX DSDUHQWH
² $FDEDPHQWR H[WHUQR SDUHGHV UHERFDGDV UHOHYRV RX UHYHVWLPHQWRV TXH
GLVSHQVDP SLQWXUD SLQWXUD D OiWH[ UHVLQDV RX VLPLODUHV
² $FDEDPHQWR LQWHUQR ILQR FRP PDVVD FRUULGD SDSHO GH SDUHGH ODPEULV
GH PDGHLUD D]XOHMRV GHFRUDGRV SLVRV FHUkPLFRV RX GH SHGUDV SROLGDV
WiEXDV FRUULGDV FDUSHWH DUPiULRV HPEXWLGRV SLQWXUD D OiWH[ UHVLQDV RX
VLPLODU
² 'HSHQGrQFLDV WUrV RX PDLV GRUPLWyULRV WUrV RX PDLV EDQKHLURV FRP
ORXoDV H PHWDLV GH DOWD TXDOLGDGH LQFOXLQGR QRUPDOPHQWH VXtWH HYHQ
WXDOPHQWH FRP µFORVHWµ ODYDER GHSHQGrQFLDV SDUD DWp GRLV HPSUHJD
GRV DWp WUrV YDJDV GH JDUDJHP SRU DSDUWDPHQWR HYHQWXDOPHQWH FRP
DGHJD
² 'HSHQGrQFLDV DFHVVyULDV GH XVR FRPXP DWp TXDWUR GDV VHJXLQWHV VDOmR
GH IHVWDV VDOmR GH MRJRV MDUGLQV SOD\JURXQG SLVFLQD VDXQD TXDGUD
HVSRUWLYD VLVWHPD GH VHJXUDQoD
² (OHYDGRUHV VRFLDO HYHQWXDOPHQWH FRP KDOO SULYDWLYR H HOHYDGRU GH




,PyYHLV FRPHUFLDLV LQGXVWULDLV GH VHUYLoRV RX PLVWRV FRP XP RX PDLV
SDYLPHQWRV FRP RX VHP VXEVROR
3DGUmR µ$µ
² $UTXLWHWXUD YmRV H DEHUWXUDV SHTXHQRV FDL[LOKR VLPSOHV GH IHUUR RX
PDGHLUD YLGURV FRPXQV
² (VWUXWXUD GH DOYHQDULD VLPSOHV
² $FDEDPHQWR H[WHUQR SDUHGHV UHERFDGDV SLQWXUD D FDO RX OiWH[
² $FDEDPHQWR LQWHUQR SDUHGHV UHERFDGDV EDUUD OLVD SLVR FLPHQWDGR RX
FHUkPLFR IRUUR VLPSOHV RX DXVHQWH SLQWXUD D FDO RX OiWH[
² ,QVWDODo}HV VDQLWiULDV PtQLPDV
3DGUmR µ%µ
² $UTXLWHWXUD YmRV PpGLRV HP WRUQR GH  P FDL[LOKRV GH IHUUR RX
PDGHLUD HYHQWXDOPHQWH GH DOXPtQLR YLGURV FRPXQV
² (VWUXWXUD GH DOYHQDULD RX GH FRQFUHWR DUPDGR UHYHVWLGR
² $FDEDPHQWR H[WHUQR SDUHGHV UHERFDGDV SDVWLOKDV OLWRFHUkPLFDV SLQ
WXUD D OiWH[ RX VLPLODU
² $FDEDPHQWR LQWHUQR SDUHGHV UHERFDGDV UHYHVWLGDV FRP JUDQLOLWH D]X
OHMRV DWp PHLD DOWXUD SLVRV FHUkPLFRV JUDQLOLWH WDFRV ERUUDFKD IRUUR
VLPSOHV RX DXVHQWH SLQWXUD D OiWH[ RX VLPLODU
² &LUFXODomR FRUUHGRUHV GH FLUFXODomR HVFDGDV HRX UDPSDV HVWUHLWRV
HYHQWXDOPHQWH HOHYDGRU SDUD FDUJD
² ,QVWDODo}HV VDQLWiULDV EDQKHLURV SULYDWLYRV RX GH XVR FRPXP FRPSDWt
YHLV FRP R XVR GD HGLILFDomR
3DGUmR µ&µ
² $UTXLWHWXUD SUHRFXSDomR FRP R HVWLOR JUDQGHV YmRV FDL[LOKRV GH IHUUR
DOXPtQLR RX PDGHLUD YLGURV WHPSHUDGRV
² (VWUXWXUD GH FRQFUHWR DUPDGR UHYHVWLGR RX DSDUHQWH
² $FDEDPHQWR H[WHUQR UHYHVWLPHQWR FRP SHGUDV U~VWLFDV RX SROLGDV
UHOHYRV SDLQpLV PHWiOLFRV UHYHVWLPHQWRV TXH GLVSHQVDP SLQWXUD SLQWXUD
D OiWH[ UHVLQDV RX VLPLODU

² $FDEDPHQWR LQWHUQR SUHRFXSDomR FRP D DUTXLWHWXUD LQWHUQD PDVVD FRU
ULGD D]XOHMRV GHFRUDGRV ODPLQDGRV SOiVWLFRV SLVRV FHUkPLFRV ODPLQDGRV
JUDQLOLWH FDUSHWH IRUURV HVSHFLDLV SLQWXUD D OiWH[ UHVLQDV RX VLPLODU
² &LUFXODomR FRUUHGRUHV GH FLUFXODomR HVFDGD HRX UDPSDV ODUJRV HYHQ
WXDOPHQWH FRP HVFDGDV URODQWHV HRX HOHYDGRUHV
² ,QVWDODo}HV VDQLWiULDV EDQKHLURV SULYDWLYRV RX GH XVR FRPXP ORXoDV H
PHWDLV GH ERD TXDOLGDGH
² 'HSHQGrQFLDV DFHVVyULDV H[LVWrQFLD GH JDUDJHQV RX YDJDV SDUD HVWDFLR
QDPHQWR HYHQWXDO H[LVWrQFLD GH SODWDIRUPDV SDUD FDUJD RX GHVFDUJD
² ,QVWDODo}HVHVSHFLDLVLQVWDODo}HVSDUDHTXLSDPHQWRVGHDUFRQGLFLRQDGRFHQWUDO
GH FRPXQLFDomR LQWHUQD H GH VHJXUDQoD FRQWUD URXER FkPDUDV IULJRUtILFDV
7LSR 




² 3p GLUHLWR DWp  P
² 9mRV DWp  P
² $UTXLWHWXUD VHP SUHRFXSDomR DUTXLWHW{QLFD IHFKDPHQWR ODWHUDO GH DWp
 HP DOYHQDULD GH WLMRORV RX EORFRV QRUPDOPHQWH VHP HVTXDGULDV
FREHUWXUD FRP WHOKDV GH EDUUR RX GH ILEURFLPHQWR GH TXDOLGDGH LQIHULRU
² (VWUXWXUD GH PDGHLUD HYHQWXDOPHQWH FRP SLODUHV GH DOYHQDULD RX FRQ
FUHWR FREHUWXUD DSRLDGD VREUH HVWUXWXUD VLPSOHV GH PDGHLUD
² 5HYHVWLPHQWRV DFDEDPHQWR U~VWLFR QRUPDOPHQWH FRP DXVrQFLD GH
UHYHVWLPHQWRV SLVR HP WHUUD EDWLGD RX VLPSOHV FLPHQWDGR VHP IRUUR
² ,QVWDODo}HV KLGUiXOLFDV VDQLWiULDV H HOpWULFDV PtQLPDV
3DGUmR µ%µ
² 8P SDYLPHQWR
² 3p GLUHLWR DWp  P
² 9mRV DWp  P
² $UTXLWHWXUD VHP SUHRFXSDomR DUTXLWHW{QLFD IHFKDPHQWR ODWHUDO HP
DOYHQDULD GH WLMRORV RX EORFR HVTXDGULDV GH PDGHLUD RX IHUUR VLPSOHV H
UHGX]LGDV FREHUWXUD FRP WHOKDV GH EDUUR RX GH ILEURFLPHQWR

² (VWUXWXUD GH SHTXHQR SRUWH GH DOYHQDULD HYHQWXDOPHQWH FRP SLODUHV H
YLJDV GH FRQFUHWR DUPDGR RX DoR FREHUWXUD DSRLDGD VREUH HVWUXWXUD GH
PDGHLUD WHVRXUDV
² 5HYHVWLPHQWRV SDUHGHV UHERFDGDV SLVRV GH FRQFUHWR VLPSOHV RX FLPHQ
WDGRV VHP IRUUR SLQWXUD D FDO
² ,QVWDODo}HV KLGUiXOLFDV VDQLWiULDV H HOpWULFDV GH TXDOLGDGH LQIHULRU VLP
SOHV H UHGX]LGDV
² 2XWUDV GHSHQGrQFLDV HYHQWXDOPHQWH FRP HVFULWyULR GH SHTXHQDV GL
PHQV}HV
3DGUmR µ&µ
² 'RLV RX PDLV SDYLPHQWRV
² 3p GLUHLWR DWp  P
² 9mRV DWp  P
² $UTXLWHWXUD SURMHWR VLPSOHV IHFKDPHQWR ODWHUDO HP DOYHQDULD GH WLMRORV
EORFRV RX ILEURFLPHQWR HVTXDGULDV GH PDGHLUD RX IHUUR QRUPDOPHQWH
FRP FREHUWXUD GH WHOKDV GH ILEURFLPHQWR RX GH EDUUR
² (VWUXWXUD YLVtYHO HOHPHQWRV HVWUXWXUDLV LGHQWLILFiYHLV QRUPDOPHQWH GH
SRUWH PpGLR GH FRQFUHWR DUPDGR RX PHWiOLFD HVWUXWXUD GH FREHUWXUD
FRQVWLWXtGD SRU WUHOLoDV VLPSOHV GH PDGHLUD RX PHWiOLFDV
² 5HYHVWLPHQWRV SDUHGHV UHERFDGDV SLVRV VLPSOHV RX PRGXODGRV GH
FRQFUHWR FLPHQWDGRV RX FHUkPLFRV SUHVHQoD SDUFLDO GH IRUUR SLQWXUD D
FDO RX OiWH[
² ,QVWDODo}HV KLGUiXOLFDV VDQLWiULDV H HOpWULFDV GH TXDOLGDGH PpGLD DGH
TXDGDV jV QHFHVVLGDGHV PtQLPDV VDQLWiULRV FRP SRXFDV SHoDV
² 2XWUDV GHSHQGrQFLDV SHTXHQDV GLYLV}HV SDUD HVFULWyULRV HYHQWXDOPHQWH
FRP UHIHLWyULR H YHVWLiULR
² ,QVWDODo}HV JHUDLV XPD GDV VHJXLQWHV FDVD GH IRUoD LQVWDODo}HV KLGUiX
OLFDV SDUD FRPEDWH D LQFrQGLR HOHYDGRU SDUD FDUJD
² ,QVWDODo}HV HVSHFLDLV VRPHQWH SDUD LQG~VWULDV DWp GXDV GDV VHJXLQWHV
UHVHUYDWyULR HQWHUUDGR RX VHPLHQWHUUDGR UHVHUYDWyULR HOHYDGR HVWUXWXUD
SDUD SRQWH URODQWH IXQGDo}HV HVSHFLDLV SDUD PiTXLQDV WXEXODo}HV SDUD
YDSRU DU FRPSULPLGR JiV LQVWDODo}HV IULJRUtILFDV

7$%(/$ ,,
9DORUHV 8QLWiULRV GH 0HWUR 4XDGUDGR GH &RQVWUXomR
&RUUHVSRQGHQWHV DRV 7LSRV H 3DGU}HV GD 7DEHOD ,
7LSR 3DGUmR 9DORU 8QLWiULR GH P

















$OtTXRWDV GR ,PSRVWR VREUH 6HUYLoRV GH 4XDOTXHU 1DWXUH]D





 ² PpGLFRV LQFOXVLYH DQiOLVHV FOtQLFDV
HOHWULFLGDGH PpGLFD UDGLRWHUDSLD
XOWUDVRQRJUDILD UDGLRORJLD WRPRJUDILD H
FRQJrQHUHV
 ² KRVSLWDLV FOtQLFDV VDQDWyULRV ODERUDWyULRV
GH DQiOLVHV DPEXODWyULRV SURQWRVVRFRUURV
PDQLF{PLRV FDVDV GH VD~GH GH UHSRXVR H GH
UHFXSHUDomR H FRQJrQHUHV
 ² EDQFRV GH VDQJXH OHLWH SHOH ROKRV
VrPHQ H FRQJrQHUHV
 ² HQIHUPHLURV REVWHWUDV RUWySWLFRV
IRQRDXGLyORJRV SURWpWLFRV SUyWHVH GHQWiULD
 ² DVVLVWrQFLD PpGLFD H FRQJrQHUHV
SUHYLVWDV QRV LWHQV   H  GHVWD /LVWD
SUHVWDGRV DWUDYpV GH SODQRV GH PHGLFLQD GH
JUXSR FRQYrQLRV LQFOXVLYH FRP HPSUHVDV
SDUD DVVLVWrQFLD D HPSUHJDGRV
 ² SODQRV GH VD~GH SUHVWDGRV SRU HPSUHVD
TXH QmR HVWHMD LQFOXtGD QR LWHP  GHVWD /LVWD H
TXH VH FXPSUDP DWUDYpV GH VHUYLoRV SUHVWDGRV
SRU WHUFHLURV FRQWUDWDGRV SHOD HPSUHVD RX
DSHQDV SDJRV SRU HVWD PHGLDQWH LQGLFDomR GR
EHQHILFLiULR GR SODQR
 ² PpGLFRV YHWHULQiULRV
 ² KRVSLWDLV YHWHULQiULRV FOtQLFDV
YHWHULQiULDV H FRQJrQHUHV
 ² JXDUGD WUDWDPHQWR DGHVWUDPHQWR
HPEHOH]DPHQWR DORMDPHQWR H FRQJrQHUHV
UHODWLYRV D DQLPDLV
 ² EDUEHLURV FDEHOHLUHLURV PDQLFXURV
SHGLFXURV WUDWDPHQWR GH SHOH GHSLODomR H
FRQJrQHUHV
 ² EDQKRV GXFKDV VDXQD PDVVDJHQV
JLQiVWLFDV H FRQJrQHUHV









 ² OLPSH]D H GUDJDJHP GH SRUWRV ULRV H
FDQDLV
 ² OLPSH]D PDQXWHQomR H FRQVHUYDomR GH
LPyYHLV LQFOXVLYH YLDV S~EOLFDV SDUTXHV H
MDUGLQV
 ² GHVLQIHFomR LPXQL]DomR KLJLHQL]DomR
GHVUDWL]DomR H FRQJrQHUHV
 ² FRQWUROH H WUDWDPHQWR GH HIOXHQWHV GH
TXDOTXHU QDWXUH]D H GH DJHQWHV ItVLFRV H
ELROyJLFRV
 ² LQFLQHUDomR GH UHVtGXRV TXDLVTXHU
 ² OLPSH]D GH FKDPLQpV
 ² VDQHDPHQWR DPELHQWDO H FRQJrQHUHV
 ² DVVLVWrQFLD WpFQLFD
 ² DVVHVVRULD RX FRQVXOWRULD GH TXDOTXHU
QDWXUH]D QmR FRQWLGD HP RXWURV LWHQV GHVWD
/LVWD RUJDQL]DomR SURJUDPDomR
SODQHMDPHQWR DVVHVVRULD SURFHVVDPHQWR GH
GDGRV FRQVXOWRULD WpFQLFD ILQDQFHLUD RX
DGPLQLVWUDWLYD
 ² SODQHMDPHQWR FRRUGHQDomR
SURJUDPDomR RX RUJDQL]DomR WpFQLFD
ILQDQFHLUD RX DGPLQLVWUDWLYD
 ² DQiOLVHV LQFOXVLYH GH VLVWHPDV H[DPHV
SHVTXLVDV H LQIRUPDo}HV FROHWD H
SURFHVVDPHQWR GH GDGRV GH TXDOTXHU QDWXUH]D
 ² FRQWDELOLGDGH DXGLWRULD JXDUGDOLYURV
WpFQLFRV HP FRQWDELOLGDGH H FRQJrQHUHV
 ² SHUtFLDV ODXGRV H[DPHV WpFQLFRV H
DQiOLVHV WpFQLFDV
 ² WUDGXo}HV H LQWHUSUHWDo}HV
 ² DYDOLDomR GH EHQV
 ² GDWLORJUDILD HVWHQRJUDILD H[SHGLHQWH
VHFUHWDULD HP JHUDO H FRQJrQHUHV
 ² SURMHWRV FiOFXORV H GHVHQKRV WpFQLFRV
GH TXDOTXHU QDWXUH]D
 ² DHURIRWRJUDPHWULD LQFOXVLYH
LQWHUSUHWDomR PDSHDPHQWR H WRSRJUDILD
&RQWLQXD






 ² H[HFXomR SRU DGPLQLVWUDomR
HPSUHLWDGD RX VXEHPSUHLWDGD GH FRQVWUXomR
FLYLO GH REUDV KLGUiXOLFDV H RXWUDV REUDV
VHPHOKDQWHV H UHVSHFWLYD HQJHQKDULD
FRQVXOWLYD LQFOXVLYH VHUYLoRV DX[LOLDUHV RX
FRPSOHPHQWDUHV H[FHWR R IRUQHFLPHQWR GH
PHUFDGRULDV SURGX]LGDV SHOR SUHVWDGRU GH
VHUYLoRV IRUD GR ORFDO GD SUHVWDomR GRV
VHUYLoRV TXH ILFD VXMHLWR DR ,&06
 ² GHPROLomR
 ² UHSDUDomR FRQVHUYDomR H UHIRUPD GH
HGLItFLRV HVWUDGDV SRQWHV SRUWRV H
FRQJrQHUHV H[FHWR R IRUQHFLPHQWR GH
PHUFDGRULDV SURGX]LGDV SHOR SUHVWDGRU GRV
VHUYLoRV IRUD GR ORFDO GD SUHVWDomR GRV
VHUYLoRV TXH ILFD VXMHLWR DR ,&06
 ² SHVTXLVD SHUIXUDomR FLPHQWDomR
SHUILODJHP HVWLPXODomR H RXWURV VHUYLoRV
UHODFLRQDGRV FRP D H[SORUDomR H H[SORWDomR
GH SHWUyOHR H JiV QDWXUDO
 ² IORUHVWDPHQWR H UHIORUHVWDPHQWR
 ² HVFRUDPHQWR H FRQWHQomR GH HQFRVWDV
H VHUYLoRV FRQJrQHUHV
 ² SDLVDJLVPR MDUGLQDJHP H GHFRUDomR
H[FHWR R IRUQHFLPHQWR GH PHUFDGRULDV TXH
ILFD VXMHLWR DR ,&06
 ² UDVSDJHP FDODIHWDomR SROLPHQWR
OXVWUDomR GH SLVRV SDUHGHV H GLYLVyULDV
 ² HQVLQR LQVWUXomR WUHLQDPHQWR
DYDOLDomR GH FRQKHFLPHQWRV GH TXDOTXHU
JUDX RX QDWXUH]D
 ² SODQHMDPHQWR RUJDQL]DomR H
DGPLQLVWUDomR GH IHLUDV H[SRVLo}HV
FRQJUHVVRV H FRQJrQHUHV
 ² RUJDQL]DomR GH IHVWDV H UHFHSo}HV EXIIHW
H[FHWR R IRUQHFLPHQWR GH DOLPHQWDomR H
EHELGDV TXH ILFD VXMHLWR DR ,&06
 ² DGPLQLVWUDomR GH EHQV H QHJyFLRV GH
WHUFHLURV H GH FRQVyUFLRV
&RQWLQXD






 ² DGPLQLVWUDomR GH IXQGRV P~WXRV
H[FHWR D UHDOL]DGD SRU LQVWLWXLo}HV
DXWRUL]DGDV D IXQFLRQDU SHOR %DQFR &HQWUDO
 ² DJHQFLDPHQWR FRUUHWDJHP RX
LQWHUPHGLDomR GH FkPELR GH VHJXURV H GH
SODQRV GH SUHYLGrQFLD SULYDGD
 ² DJHQFLDPHQWR FRUUHWDJHP RX
LQWHUPHGLDomR GH WtWXORV TXDLVTXHU H[FHWR
RV VHUYLoRV H[HFXWDGRV SRU LQVWLWXLo}HV
DXWRUL]DGDV D IXQFLRQDU SHOR %DQFR &HQWUDO
 ² DJHQFLDPHQWR FRUUHWDJHP RX
LQWHUPHGLDomR GH GLUHLWRV GD SURSULHGDGH
LQGXVWULDO DUWtVWLFD RX OLWHUiULD
 ² DJHQFLDPHQWR FRUUHWDJHP RX
LQWHUPHGLDomR GH FRQWUDWRV GH IUDQTXLD
IUDQFKLVH H GH IDWXUDomR IDFWRULQJ
H[FHWXDPVH RV VHUYLoRV SUHVWDGRV SRU
LQVWLWXLo}HV DXWRUL]DGDV D IXQFLRQDU SHOR
%DQFR &HQWUDO
 ² DJHQFLDPHQWR RUJDQL]DomR SURPRomR
H H[HFXomR GH SURJUDPDV GH WXULVPR
SDVVHLRV H[FXUV}HV JXLDV GH WXULVPR H
FRQJrQHUHV
 ² DJHQFLDPHQWR FRUUHWDJHP RX
LQWHUPHGLDomR GH EHQV PyYHLV H LPyYHLV
QmR DEUDQJLGRV QRV LWHQV    H 
 ² GHVSDFKDQWHV
 ² DJHQWHV GD SURSULHGDGH LQGXVWULDO
 ² DJHQWHV GD SURSULHGDGH DUWtVWLFD RX
OLWHUiULD
 ² OHLOmR
 ² UHJXODomR GH VLQLVWURV FREHUWRV SRU
FRQWUDWRV GH VHJXURV LQVSHomR H DYDOLDomR
GH ULVFRV SDUD FREHUWXUD GH FRQWUDWRV GH
VHJXURV SUHYHQomR H JHUrQFLD GH ULVFRV
VHJXUiYHLV SUHVWDGRV SRU TXHP QmR VHMD R
SUySULR VHJXUDGR RX FRPSDQKLD GH VHJXUR
&RQWLQXD






 ² DUPD]HQDPHQWR GHSyVLWR FDUJD
GHVFDUJD DUUXPDomR H JXDUGD GH EHQV GH
TXDOTXHU HVSpFLH H[FHWR GHSyVLWRV IHLWRV HP
LQVWLWXLo}HV ILQDQFHLUDV DXWRUL]DGDV D
IXQFLRQDU SHOR %DQFR &HQWUDO
 ² JXDUGD H HVWDFLRQDPHQWR GH YHtFXORV
DXWRPRWRUHV WHUUHVWUHV
 ² YLJLOkQFLD RX VHJXUDQoD GH SHVVRDV H
EHQV
 ² WUDQVSRUWH FROHWD UHPHVVD RX HQWUHJD
GH EHQV RX YDORUHV GHQWUR GR WHUULWyULR GR
0XQLFtSLR
 ² GLYHUV}HV S~EOLFDV
D FLQHPDV ´Wi[LGDQFLQJVµ H FRQJrQHUHV
E ELOKDUHV EROLFKHV FRUULGDV GH DQLPDLV H
RXWURV MRJRV
F H[SRVLo}HV FRP FREUDQoD GH LQJUHVVRV
G EDLOHV VKRZV IHVWLYDLV UHFLWDLV H
FRQJrQHUHV LQFOXVLYH HVSHWiFXORV TXH VHMDP
WDPEpP WUDQVPLWLGRV PHGLDQWH FRPSUD GH
GLUHLWRV SDUD WDQWR SHOD WHOHYLVmR RX SHOR
UiGLR
H MRJRV HOHWU{QLFRV
I FRPSHWLo}HV HVSRUWLYDV RX GH GHVWUH]D
ItVLFD RX LQWHOHFWXDO FRP RX VHP D
SDUWLFLSDomR GR HVSHFWDGRU LQFOXVLYH D
YHQGD GH GLUHLWRV j WUDQVPLVVmR SHOR UiGLR
RX SHOD WHOHYLVmR
J H[HFXomR GH P~VLFD LQGLYLGXDOPHQWH RX
SRU FRQMXQWRV
 ² GLVWULEXLomR H YHQGD GH ELOKHWHV GH
ORWHULD GH FDUW}HV SXOHV RX FXSRQV GH
DSRVWDV VRUWHLRV RX SUrPLRV
 ² IRUQHFLPHQWR GH P~VLFD PHGLDQWH
WUDQVPLVVmR SRU TXDOTXHU SURFHVVR SDUD YLDV
S~EOLFDV RX DPELHQWHV IHFKDGRV H[FHWR
WUDQVPLVV}HV UDGLRI{QLFDV RX GH WHOHYLVmR









 ² IRQRJUDILD RX JUDYDomR GH VRQV RX
UXtGRV LQFOXVLYH WUXFDJHP GXEODJHP H
PL[DJHP VRQRUD
 ² IRWRJUDILD H FLQHPDWRJUDILD LQFOXVLYH
UHYHODomR DPSOLDomR FySLD UHSURGXomR H
WUXFDJHP
 ² SURGXomR SDUD WHUFHLURV PHGLDQWH RX
VHP HQFRPHQGD SUpYLD GH HVSHWiFXORV
HQWUHYLVWDV H FRQJrQHUHV
 ² FRORFDomR GH WDSHWHV H FRUWLQDV FRP
PDWHULDO IRUQHFLGR SHOR XVXiULR ILQDO GR
VHUYLoR
 ² OXEULILFDomR OLPSH]D H UHYLVmR GH
PiTXLQDV YHtFXORV DSDUHOKRV H
HTXLSDPHQWRV H[FHWR R IRUQHFLPHQWR GH
SHoDV H SDUWHV TXH ILFD VXMHLWR DR ,&06
 ² FRQVHUWR UHVWDXUDomR PDQXWHQomR H
FRQVHUYDomR GH PiTXLQDV YHtFXORV
PRWRUHV HOHYDGRUHV RX GH TXDLVTXHU REMHWRV
H[FHWR R IRUQHFLPHQWR GH SHoDV H SDUWHV
TXH ILFD VXMHLWR DR ,&06
 ² UHFRQGLFLRQDPHQWR GH PRWRUHV R YDORU
GDV SHoDV IRUQHFLGDV SHOR SUHVWDGRU GR
VHUYLoR ILFD VXMHLWR DR ,&06
 ² UHFDXFKXWDJHP RX UHJHQHUDomR GH
SQHXV SDUD R XVXiULR ILQDO
 ² UHFRQGLFLRQDPHQWR DFRQGLFLRQDPHQWR
SLQWXUD EHQHILFLDPHQWR ODYDJHP VHFDJHP
WLQJLPHQWR JDOYDQRSODVWLD DQRGL]DomR FRUWH
UHFRUWH SROLPHQWR SODVWLILFDomR H FRQJrQHUHV
GH REMHWRV QmR GHVWLQDGRV j LQGXVWULDOL]DomR
RX FRPHUFLDOL]DomR
 ² OXVWUDomR GH EHQV PyYHLV TXDQGR R
VHUYLoR IRU SUHVWDGR SDUD R XVXiULR ILQDO GR
REMHWR OXVWUDGR
 ² LQVWDODomR H PRQWDJHP GH DSDUHOKRV
PiTXLQDV H HTXLSDPHQWRV SUHVWDGRV DR
XVXiULR ILQDO GR VHUYLoR H[FOXVLYDPHQWH FRP
PDWHULDO SRU HOH IRUQHFLGR
&RQWLQXD






 ² PRQWDJHP LQGXVWULDO SUHVWDGD DR
XVXiULR ILQDO GR VHUYLoR H[FOXVLYDPHQWH FRP
PDWHULDO SRU HOH IRUQHFLGR
 ² FySLD RX UHSURGXomR SRU TXDLVTXHU
SURFHVVRV GH GRFXPHQWRV H RXWURV SDSpLV
SODQWDV RX GHVHQKRV
 ² FRPSRVLomR JUiILFD IRWRFRPSRVLomR
FOLFKHULD ]LQFRJUDILD OLWRJUDILD H
IRWROLWRJUDILD
 ² FRORFDomR GH PROGXUDV H DILQV
HQFDGHUQDomR JUDYDomR H GRXUDomR GH
OLYURV UHYLVWDV H FRQJrQHUHV
 ² ORFDomR GH EHQV PyYHLV LQFOXVLYH
DUUHQGDPHQWR PHUFDQWLO
 ² IXQHUDLV
 ² DOIDLDWDULD H FRVWXUD TXDQGR R PDWHULDO
IRU IRUQHFLGR SHOR XVXiULR ILQDO H[FHWR R GH
DYLDPHQWR
 ² WLQWXUDULD H ODYDQGHULD
 ² WD[LGHUPLD
 ² UHFUXWDPHQWR DJHQFLDPHQWR VHOHomR
FRORFDomR RX IRUQHFLPHQWR GH
PmRGHREUD PHVPR HP FDUiWHU
WHPSRUiULR LQFOXVLYH SRU HPSUHJDGRV GR
SUHVWDGRU GR VHUYLoR RX SRU WUDEDOKDGRUHV
DYXOVRV SRU HOH FRQWUDWDGRV
 ² SURSDJDQGD H SXEOLFLGDGH LQFOXVLYH
SURPRomR GH YHQGDV SODQHMDPHQWR GH
FDPSDQKDV RX VLVWHPDV GH SXEOLFLGDGH
HODERUDomR GH GHVHQKRV WH[WRV H GHPDLV
PDWHULDLV SXEOLFLWiULRV H[FHWR VXD LPSUHVVmR
UHSURGXomR RX IDEULFDomR
 ² VHUYLoRV SRUWXiULRV H DHURSRUWXiULRV
XWLOL]DomR GH SRUWR RX DHURSRUWR DWUDFDomR
FDSDWD]LD DUPD]HQDJHP LQWHUQD H[WHUQD H
HVSHFLDO VXSULPHQWR GH iJXD VHUYLoRV H















 ² DVVLVWHQWHV VRFLDLV
 ² UHODo}HV S~EOLFDV
 ² FREUDQoDV H UHFHELPHQWRV SRU FRQWD GH
WHUFHLURV LQFOXVLYH GLUHLWRV DXWRUDLV
SURWHVWRV GH WtWXORV VXVWDomR GH SURWHVWRV
GHYROXomR GH WtWXORV QmR SDJRV PDQXWHQomR
GH WtWXORV YHQFLGRV IRUQHFLPHQWRV GH
SRVLomR GH FREUDQoD RX UHFHELPHQWR H
RXWURV VHUYLoRV FRUUHODWRV GD FREUDQoD RX
UHFHELPHQWR HVWH LWHP DEUDQJH WDPEpP RV
VHUYLoRV SUHVWDGRV SRU LQVWLWXLo}HV
DXWRUL]DGDV D IXQFLRQDU SHOR %DQFR &HQWUDO
 ² LQVWLWXLo}HV ILQDQFHLUDV DXWRUL]DGDV D
IXQFLRQDU SHOR %DQFR &HQWUDO IRUQHFLPHQWR
GH WDOmR GH FKHTXHV HPLVVmR GH FKHTXHV
DGPLQLVWUDWLYRV WUDQVIHUrQFLD GH IXQGRV
GHYROXomR GH FKHTXHV VXVWDomR GH
SDJDPHQWR GH FKHTXHV RUGHQV GH
SDJDPHQWR H GH FUpGLWR SRU TXDOTXHU PHLR
HPLVVmR H UHQRYDomR GH FDUW}HV PDJQpWLFRV
FRQVXOWDV HP WHUPLQDLV HOHWU{QLFRV
SDJDPHQWRV SRU FRQWD GH WHUFHLURV LQFOXVLYH
RV IHLWRV IRUD GR HVWDEHOHFLPHQWR
HODERUDomR GH ILFKD FDGDVWUDO DOXJXHO GH
FRIUHV IRUQHFLPHQWR GH  YLD GH DYLVRV GH
ODQoDPHQWRV H GH H[WUDWR GH FRQWD HPLVVmR
GH FDUQrV QHVWH LWHP QmR HVWi DEUDQJLGR R
UHVVDUFLPHQWR D LQVWLWXLo}HV ILQDQFHLUDV GH
JDVWRV FRP SRUWHV GR &RUUHLR WHOHJUDPDV
WHOH[ H WHOHSURFHVVDPHQWR QHFHVViULRV j
SUHVWDomR GRV VHUYLoRV









 ² KRVSHGDJHP HP KRWpLV PRWpLV
SHQV}HV H FRQJrQHUHV R YDORU GD
DOLPHQWDomR TXDQGR LQFOXtGR QR SUHoR GD
GLiULD ILFD VXMHLWR DR ,PSRVWR VREUH 6HUYLoRV
GH TXDOTXHU 1DWXUH]D
 ² GLVWULEXLomR GH EHQV GH WHUFHLURV HP
UHSUHVHQWDomR GH TXDOTXHU QDWXUH]D
 ² H[SORUDomR GH URGRYLD PHGLDQWH
FREUDQoD GH SUHoR GRV XVXiULRV HQYROYHQGR
H[HFXomR GH VHUYLoRV GH FRQVHUYDomR
PDQXWHQomR PHOKRUDPHQWRV SDUD
DGHTXDomR GH FDSDFLGDGH H VHJXUDQoD GH
WUkQVLWR RSHUDomR PRQLWRUDomR DVVLVWrQFLD
DRV XVXiULRV H RXWURV GHILQLGRV HP FRQWUDWRV




9DORUHV GD 7D[D GH )LVFDOL]DomR GH /RFDOL]DomR
,QVWDODomR H )XQFLRQDPHQWR




 3URILVVLRQDLV DXW{QRPRV LQFOXVLYH OLEHUDLV
HVWDEHOHFLPHQWRV SUHVWDGRUHV GH VHUYLoRV HP JHUDO
HQWLGDGHV GH FODVVH H FOXEHV HVSRUWLYRV
$QXDO
 (VWDEHOHFLPHQWRV FRPHUFLDLV H LQGXVWULDLV $QXDO
 3HTXHQDV RILFLQDV H SHTXHQRV HVWDEHOHFLPHQWRV
FRPHUFLDLV RX LQGXVWULDLV ORFDOL]DGRV HP JDUDJHQV
TXLQWDLV RX RXWUDV GHSHQGrQFLDV GH LPyYHLV XWLOL]DGRV
VLPXOWDQHDPHQWH SDUD RXWURV ILQV LQFOXVLYH UHVLGHQFLDLV
$QXDO
 'HSyVLWRV H UHVHUYDWyULRV GH FRPEXVWtYHLV PDWHULDLV
LQIODPiYHLV H H[SORVLYRV
$QXDO
 3RVWRV GH YHQGD DR FRQVXPLGRU ILQDO GH
FRPEXVWtYHLV PDWHULDLV LQIODPiYHLV H H[SORVLYRV
$QXDO
 5HVWDXUDQWHV EDUHV H VLPLODUHV H HVWDEHOHFLPHQWRV
TXH H[SORUHP GLYHUV}HV S~EOLFDV
$QXDO
 $WLYLGDGHV SURYLVyULDV DVVLP HQWHQGLGDV DV H[HUFLGDV









 $Q~QFLRV SUySULRV RX GH WHUFHLURV FRORFDGRV QD
IDFKDGD RX QR LQWHULRU GH HVWDEHOHFLPHQWRV FRPHUFLDLV
LQGXVWULDLV RX GH SUHVWDomR GH VHUYLoRV
$QXDO
 $Q~QFLRV FRORFDGRV HP RXWURV ORFDLV YLVtYHLV GDV YLDV
H ORJUDGRXURV S~EOLFRV
$QXDO
 $Q~QFLRV HP SDLQpLV LQFOXVLYH OXPLQRVRV RX
LOXPLQDGRV
7ULPHVWUDO
 $Q~QFLRV HP YHtFXORV 6HPHVWUDO










 ,PyYHLV FRP GHVWLQDomR H[FOXVLYDPHQWH
UHVLGHQFLDOUHVLGHQFLDO KRUL]RQWDO
$QXDO
 $SDUWDPHQWRV H[FOXVLYDPHQWH UHVLGHQFLDLV SRU
DSDUWDPHQWR
$QXDO
 (VFULWyULRV SURILVVLRQDLV HVWDEHOHFLPHQWRV SUHVWDGRUHV
GH VHUYLoRV HP JHUDO VHGHV GH DVVRFLDo}HV H
LQVWLWXLo}HV WHPSORV H FOXEHV UHFUHDWLYRV
$QXDO
 &RPpUFLR GH DOLPHQWRV H EHELGDV LQFOXVLYH EDUHV
UHVWDXUDQWHV H VLPLODUHV
$QXDO
 ,QG~VWULDV TXtPLFDV $QXDO
 2XWURV HVWDEHOHFLPHQWRV FRPHUFLDLV H LQGXVWULDLV $QXDO
 +RVSLWDLV FOtQLFDV VDQDWyULRV ODERUDWyULRV GH
DQiOLVHV DPEXODWyULRV SURQWRVVRFRUURV FDVDV GH VD~GH
H FRQJrQHUHV
$QXDO
 'HSyVLWRV DUPD]pQV UHVHUYDWyULRV H SRVWRV GH YHQGD









 (VFULWyULRV SURILVVLRQDLV HVWDEHOHFLPHQWRV SUHVWDGRUHV
GH VHUYLoRV HP JHUDO VHGHV GH DVVRFLDo}HV H LQVWLWXLo}HV
H FOXEHV UHFUHDWLYRV
$QXDO
 &RPpUFLR GH DOLPHQWRV H EHELGDV LQFOXVLYH EDUHV
UHVWDXUDQWHV H VLPLODUHV
$QXDO
 ,QG~VWULDV TXtPLFDV $QXDO
 2XWURV HVWDEHOHFLPHQWRV FRPHUFLDLV H LQGXVWULDLV $QXDO
 'HSyVLWRV DUPD]pQV UHVHUYDWyULRV H SRVWRV GH YHQGD
GH FRPEXVWtYHLV PDWHULDLV LQIODPiYHLV H H[SORVLYRV
$QXDO
 2XWURV LPyYHLV FXMD GHVWLQDomR QmR VH HQTXDGUH QD










 /LFHQFLDPHQWR H ILVFDOL]DomR GH FRQVWUXo}HV QRYDV H
UHIRUPDV FRP DXPHQWR GD iUHD H[LVWHQWH
 ,PyYHLV GH XVR H[FOXVLYDPHQWH UHVLGHQFLDO
KRUL]RQWDO RX YHUWLFDO
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD GH DWp
P H XP Vy SDYLPHQWR
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD GH DWp
 P H GRLV RX PDLV SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD VXSHULRU D
 P H DWp  P H XP RX PDLV SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD VXSHULRU D
 P H XP RX PDLV SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 3UpGLRV GH DSDUWDPHQWRV DWp TXDWUR SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV







 3UpGLRV GH DSDUWDPHQWRV GH FLQFR RX PDLV SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 ,PyYHLV GHVWLQDGRV D HVFULWyULRV SURILVVLRQDLV GH
SUHVWDomR GH VHUYLoRV HP JHUDO VHGHV GH DVVRFLDo}HV H
LQVWLWXLo}HV WHPSORV H FOXEHV UHFUHDWLYRV
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD GH DWp
P H XP Vy SDYLPHQWR
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD GH DWp
 P H GRLV RX PDLV SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD VXSHULRU D
 P H DWp  P H XP RX PDLV SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD VXSHULRU D
 P H XP RX PDLV SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 3UpGLRV GH DWp TXDWUR SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV







 3UpGLRV GH FLQFR RX PDLV SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 ,PyYHLV GH XVR FRPHUFLDO H LQGXVWULDO
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD GH DWp
P H XP Vy SDYLPHQWR
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD GH DWp
 P H GRLV RX PDLV SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD VXSHULRU D
 P H DWp  P H XP RX PDLV SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD VXSHULRU D
 P H XP RX PDLV SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 3UpGLRV GH DWp TXDWUR SDYLPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH







D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 1R FDVR GH XVR PLVWR D WD[D VHUi FDOFXODGD SHOR
LWHP GD WDEHOD DR TXDO FRUUHVSRQGD R XVR SUHGRPLQDQWH
GR LPyYHO DVVLP HQWHQGLGR DTXHOH SDUD R TXDO GHVWLQDGD
D PDLRU SDUWH GH VXD iUHD 1R FDVR GD LPSRVVLELOLGDGH GH
DSOLFDomR GHVWH FULWpULR D WD[D VHUi FDOFXODGD SHOR LWHP
TXH FRUUHVSRQGHU DR VHX PDLRU YDORU
 'HSyVLWRV UHVHUYDWyULRV H SRVWRV GH YHQGD GH
FRPEXVWtYHLV PDWHULDLV LQIODPiYHLV H H[SORVLYRV
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD GH DWp
P
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD VXSHULRU D
 P
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 %DUUDF}HV JDOS}HV WHOKHLURV DUPD]pQV GHSyVLWRV
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD DWp 
P
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 &RP iUHD D VHU FRQVWUXtGD RX DFUHVFLGD VXSHULRU D
P
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV







 &RQVWUXo}HV IXQHUiULDV SHOD H[SHGLomR GRV DOYDUiV
GH OLFHQoD H DSURYDomR
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 5HIRUPDV VHP DXPHQWR GH iUHD
 ,PyYHLV GH XVR H[FOXVLYDPHQWH UHVLGHQFLDO LQFOXVLYH
SUpGLRV GH DSDUWDPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 ,PyYHLV GH XVR PLVWR RX FRPHUFLDO LQGXVWULDO GH
SUHVWDomR GH VHUYLoRV HP JHUDO LQFOXVLYH HVFULWyULRV
SURILVVLRQDLV VHGHV GH DVVRFLDo}HV H LQVWLWXLo}HV WHPSORV
H FOXEHV UHFUHDWLYRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 'HSyVLWRV UHVHUYDWyULRV H SRVWRV GH YHQGD GH
FRPEXVWtYHLV PDWHULDLV LQIODPiYHLV H H[SORVLYRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 %DUUDF}HV JDOS}HV WHOKHLURV DUPD]pQV GHSyVLWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 &RQVWUXomR GH PXURV WDSXPHV DQGDLPHV
PRYLPHQWRV GH WHUUD H DOLQKDPHQWRV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH








F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 'HPROLo}HV
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR KDELWHVH
 ,QVWDODomR GH HOHYDGRUHV PRQWDFDUJDV H HVFDGDV
URODQWHV
D ² H[DPH H DSURYDomR GR SURMHWR H H[SHGLomR GR
DOYDUi GH OLFHQoD SDUD LQVWDODomR
E ² H[SHGLomR GR DOYDUi GH OLFHQoD SDUD HQWUHJD DR XVR
SDUWLFXODU RX S~EOLFR
 $UUXDPHQWRV H /RWHDPHQWRV
 7HUUHQRV FRP iUHDV DWp  P
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV
F ² H[SHGLomR GR DOYDUi GH DSURYDomR
 7HUUHQRV FRP iUHDV VXSHULRUHV D  P
D ² H[DPH H YHULILFDomR GR SURMHWR SDUD RV ILQV GH
H[SHGLomR GR DOYDUi GH OLFHQoD
E ² YLVWRULDV




1RWD 3RGHUi VHU SXEOLFDGD XPD OLVWDJHP GH IDFHV GH TXDGUD FRP





• $ SDUWLU GH  HP YLUWXGH GH XPD GHFLVmR GR 6XSUHPR 7ULEXQDO
)HGHUDO FRQFHUQHQWH DR 5HFXUVR ([WUDRUGLQiULR  HP TXH IRL
UHODWRU R 0LQLVWUR 0RUHLUD $OYHV ILUPRXVH D MXULVSUXGrQFLD QR VHQWLGR
GD LQFRQVWLWXFLRQDOLGDGH GD DWXDOL]DomR PHGLDQWH GHFUHWR GRV YDOR
UHV YHQDLV GH LPyYHLV SDUD RV ILQV GH WULEXWDomR SHOR ,378 $ GHFLVmR
SURIHULGD DRV  GH QRYHPEUR GH  IXQGDYDVH QR DUWLJR  GR
&yGLJR 7ULEXWiULR 1DFLRQDO FXMR LQFLVR ,, UHPHWH SDUD R 3RGHU /HJLVOD
WLYR D FRPSHWrQFLD SDUD PDMRUDU WULEXWRV H FXMR  º H[FHSFLRQD D PHUD
FRUUHomR GD EDVH GH FiOFXOR GRV WULEXWRV SHUPLWLQGR TXH VHMD UHDOL]DGD
SHOR 3RGHU ([HFXWLYR
• 3RUWDQWR DR 3RGHU ([HFXWLYR 0XQLFLSDO GH DFRUGR FRP D MXULVSUX
GrQFLD KRMH FRQVROLGDGD p SHUPLWLGR DSHQDV DWXDOL]DUPRQHWDULDPHQ
WH D EDVH GH FiOFXOR GR ,378 YDORU YHQDO GRV LPyYHLV MDPDLV
DWXDOL]iOD VHJXQGR RV SUHoRV GRPHUFDGR SURYLGrQFLD D VHU DGRWDGD SRU
OHL LVWR p SRU DWR GR 3RGHU /HJLVODWLYR
• 9DOH DFUHVFHQWDU TXH UHFHQWHPHQWH RV WULEXQDLV YrP WDPEpP QHJDQGR
D YDOLGDGH GD GHOHJDomR SHOR /HJLVODWLYR DR ([HFXWLYR GD FRPSHWrQ





'HFLVmR GR 6XSUHPR 7ULEXQDO )HGHUDO QR 5HFXUVR ([WUDRUGLQiULR

´,PSRVWR 3UHGLDO $OWHUDomR GR YDORU YHQDO GR LPyYHO PHGLDQWH
GHFUHWR2  ºGR DUWLJR  GR&yGLJR 7ULEXWiULR1DFLRQDO GL] UHVSHLWR
VRPHQWH j FRUUHomR PRQHWiULD GR YDORU YHQDO GR LPyYHO EDVH GH
FiOFXOR GR ,PSRVWR 3UHGLDO QmR DOFDQoDQGR D UHDYDOLDomR GD PHVPD
UHDYDOLDomR HFRQ{PLFD GHVVH YDORU YHQDOµ
6HJXLUDPVH D HVVD LQ~PHUDV GHFLV}HV GH LGrQWLFR WHRU VHQGR TXH
R 6XSHULRU 7ULEXQDO GH -XVWLoD H[SHGLX D V~PXOD  IXOPLQDQGR GH
YH] D SRVVLELOLGDGH GD DOWHUDomR SRU GHFUHWR GD EDVH GH FiOFXOR GR
,378
67-6~PXOD  µe GHIHVR DR 0XQLFtSLR DWXDOL]DU R ,378 PHGLDQWH
GHFUHWR HPSHUFHQWXDO VXSHULRU DR tQGLFH RILFLDO GH FRUUHomRPRQHWiULDµ
'HFLVmR GR º 7ULEXQDO GH $OoDGD &LYLO GH 6mR 3DXOR QD $SHODomR

µ,378%DVH GH FiOFXOR ² 0DMRUDomR SRU OHL PXQLFLSDO ² $XVrQFLD
GH SXEOLFDomR GD WDEHOD PRGLILFDGRUD GD 3ODQWD *HQpULFD GH 9DORUHV
² ,QDGPLVVLELOLGDGH GD GHOHJDomR GHVWH SRGHU DR ([HFXWLYR ² e LQFRP
SOHWD D OHLPXQLFLSDO TXH DXWRUL]D DPDMRUDomR GR ,378 VHPD UHVSHFWLYD
SXEOLFDomR GDV WDEHODV PRGLILFDGRUDV GD 3ODQWD *HQpULFD GH 9DORUHV
SDUD DOWHUDomR GD EDVH GH FiOFXOR GR WULEXWR GHOHJDQGR HVWH SRGHU DR
([HFXWLYRµ
3URJUHVVLYLGDGHGDV$OtTXRWDV
• $&RQVWLWXLomR )HGHUDO GHSUHYLX QR  ºGR DUWLJR  D JUDGXDomR
GRV LPSRVWRV VHJXQGR D FDSDFLGDGH HFRQ{PLFD GR FRQWULEXLQWH &RP
EDVH HP VLPLODU GLVSRVLWLYR DOJXQV GRXWULQDGRUHV SUHWHQGHUDP MXVWLILFDU
D SURJUHVVLYLGDGH GDV DOtTXRWDV GR ,378 HP UD]mR GR YDORU GRV LPyYHLV
WHRULD TXH DOJXQV PXQLFtSLRV OHYDUDP j SUiWLFD LPSODQWDQGRD HP VXDV
OHJLVODo}HV 'H RXWUD SDUWH QR  º GR DUWLJR  D &RQVWLWXLomR

DXWRUL]RX D SURJUHVVLYLGDGH GR ,378 SDUD RV ILQV GH DVVHJXUDU R FXPSUL
PHQWR GD IXQomR VRFLDO GD SURSULHGDGH %XVFDQGR IXQGDPHQWR QHVWD
GLVSRVLomR DOJXQV PXQLFtSLRV HGLWDUDP OHLV LQVWLWXLQGR SDUD R ,378
DOtTXRWDV SURJUHVVLYDV QR WHPSR YLVDQGR D SHQDOL]DU RV FRQWULEXLQWHV
RPLVVRV TXDQWR j DGHTXDGD XWLOL]DomR GH VXDV SURSULHGDGHV PRUPHQWH
RV SURSULHWiULRV GH JUDQGHV iUHDV QRV SHUtPHWURV XUEDQRV QmR ORWHDGDV
QHP FRQVWUXtGDV
• 2V QRVVRV WULEXQDLV LQFOXVLYH R SUySULR 6XSUHPR 7ULEXQDO )HGHUDO
RSXVHUDPVH YHHPHQWHPHQWH D WDO LQWHUSUHWDomR GD /HL 0DLRU GHFODUDQ
GR HP LQ~PHURV DUHVWRV D LQFRQVWLWXFLRQDOLGDGH GDV OHLV PXQLFLSDLV TXH
QHODV VH PROGDUDP 2V GRLV DFyUGmRV DEDL[R WUDQVFULWRV GHPRQVWUDP D
SRVLomR GR 67) UHODWLYDPHQWH j SURJUHVVLYLGDGH GDV DOtTXRWDV GR ,378
VHMD HP IXQomR GR YDORU GR LPyYHO VHMD HP UD]mR GH VXD XWLOL]DomR
GHVFRQIRUPH FRP RV LQWHUHVVHV VRFLDLV
-85,6358'È1&,$
'HFLVmR GR 67) QR 5HFXUVR ([WUDRUGLQiULR 
µ081,&Ì3,2 '( 6®2 3$8/2 /(, 1º  48('(8129$
5('$d®2 $26 $576 º  ( ,1&6 , ( ,, (  '$ /(, 1º 
'2 081,&Ì3,2 '( 6®2 3$8/2 ,032672 62%5( $ 35235,('$
'( 35(',$/ ( 7(55,725,$/ 85%$1$ 7$;$6 '( /,03(=$ 3Ô%/,&$
( '( &216(59$d®2 '( 9,$6 ( /2*5$'28526 3Ô%/,&26
,QFRQVWLWXFLRQDOLGDGH GRV GLVSRVLWLYRV VRE HQIRTXH 2 SULPHLUR
SRU LQVWLWXLU DOtTXRWDV SURJUHVVLYDV DOXVLYDV DR ,378 HP UD]mR GR
YDORU GR LPyYHO FRP RIHQVD DR DUW   º ,, GD &RQVWLWXLomR
)HGHUDO TXH OLPLWD D IDFXOGDGH FRQWLGD QR DUW   º j REVHU
YkQFLD GR GLVSRVWR HP OHL IHGHUDO H j XWLOL]DomR GR IDWRU WHPSR SDUD
D JUDGXDomR GR WULEXWR 2V GHPDLV SRU KDYHUHP YLRODGR D QRUPD GR
DUW   º DR WRPDUHP SDUD EDVH GH FiOFXOR GDV WD[DV GH OLPSH]D
H FRQVHUYDomR GH UXDV HOHPHQWR TXH R 67) WHP SRU IDWRU FRPSRQHQWH
GD EDVH GH FiOFXOR GR ,378 TXDO VHMD D iUHD GH LPyYHO H D H[WHQVmR
GHVWH QR VHX OLPLWH FRP R ORJUDGRXUR S~EOLFR 7D[DV TXH GH TXDOTXHU
PRGR QR HQWHQGLPHQWR GHVWH 5HODWRU WrP SRU IDWR JHUDGRU SUHVWDomR
GH VHUYLoR LQHVSHFtILFR QmR PHQVXUiYHO LQGLYLVtYHO H LQVXVFHWtYHO GH
VHU UHIHULGR D GHWHUPLQDGR FRQWULEXLQWH QmR WHQGR GH VHU FXVWHDGR
VHQmR SRU PHLR GR SURGXWR GD DUUHFDGDomR GRV LPSRVWRV JHUDLV 1mR
&RQWLQXD

FRQKHFLPHQWR GR UHFXUVR GD 0XQLFLSDOLGDGH &RQKHFLPHQWR H SURYL
PHQWR GR UHFXUVR GD FRQWULEXLQWHµ
'HFLVmR GR 67) QR 5HFXUVR ([WUDRUGLQiULR 
µ,378 ² 352*5(66,9,'$'( ² 12 6,67(0$ 75,%87É5,2 1$&,21$/
e 2 ,378 ,1(48,92&$'$0(17( 80 ,032672 5($/
6RE R LPSpULR GD DWXDO &RQVWLWXLomR QmR p DGPLWLGD D SURJUHVVLYLGDGH
ILVFDO GR ,378 TXHU FRP EDVH H[FOXVLYDPHQWH QR VHX DUWLJR   º
SRUTXH HVVH LPSRVWR WHP FDUiWHU UHDO TXH p LQFRPSDWtYHO FRP D SURJUHV
VLYLGDGH GHFRUUHQWH GD FDSDFLGDGH HFRQ{PLFD GR FRQWULEXLQWH TXHU
FRP DUULPR QD FRQMXJDomR GHVVH GLVSRVLWLYR FRQVWLWXFLRQDO JHQpULFR
FRP R DUWLJR   º HVSHFtILFR $ LQWHUSUHWDomR VLVWHPiWLFD GD
&RQVWLWXLomR FRQGX] LQHTXLYRFDPHQWH j FRQFOXVmR GH TXH R ,378 FRP
ILQDOLGDGH H[WUDILVFDO D TXH DOXGH R LQFLVR ,, GR  º GR DUWLJR  p D
H[SOLFLWDomR HVSHFLILFDGD LQFOXVLYH FRP OLPLWDomR WHPSRUDO GR ,378
FRP ILQDOLGDGH H[WUDILVFDO DOXGLGR QR DUWLJR  ,  º 3RUWDQWR p
LQFRQVWLWXFLRQDO TXDOTXHU SURJUHVVLYLGDGH HP VH WUDWDQGR GH ,378 TXH
QmR DWHQGD H[FOXVLYDPHQWH DR GLVSRVWR QR DUWLJR   º DSOLFDGR FRP
DV OLPLWDo}HV H[SUHVVDPHQWH FRQVWDQWHV GRV  º H º GR DUWLJR 
DPERV GD &RQVWLWXLomR )HGHUDO 5HFXUVR H[WUDRUGLQiULR FRQKHFLGR H
SURYLGR GHFODUDQGRVH LQFRQVWLWXFLRQDO R VXELWHP  GR VHWRU ,, GD
7DEHOD ,,, GD /HL Qº  GH  QR 0XQLFtSLR GH %HOR
+RUL]RQWHµ
1R PHVPR VHQWLGR YLGH DV GHFLV}HV QRV 5(  5(
57- 5( 57- 5( 57- 




• $ GHVSHLWR GD LQVXUUHLomR GH JUDQGH SDUWH GD GRXWULQD H DWp HPGHFLV}HV
LVRODGDV GH DOJXQV MXt]HV H WULEXQDLV HVWDGXDLV R 6XSUHPR DFDERX SRU
DVVHQWDU HP PROGHV GHILQLWLYRV R FDUiWHU WD[DWLYR H QmR H[HPSOLILFDWLYR

GD OLVWD GH VHUYLoRV TXH H[SUHVVD HP VXFHVVLYDV QRUPDV FRPSOHPHQWDUHV
GD &RQVWLWXLomR )HGHUDO GHILQH RV VHUYLoRV TXH VH FRQVWLWXHP HP IDWR
JHUDGRU GR ,66 'HVWDUWH FRQVLGHUDGD D OHJLVODomR DWXDOPHQWH HP YLJRU
Vy VmR WULEXWiYHLV SHOR ,66 RV VHUYLoRV FRQWHPSODGRV SHOD OLVWD FRQVWDQWH
GD /HL &RPSOHPHQWDU Qº  GH  GH GH]HPEUR GH 
-85,6358'È1&,$
'HFLVmR GR 67) QR 5( 
µ7ULEXWiULR ,PSRVWR 6REUH 6HUYLoRV $ OLVWD TXH DFRPSDQKD R 'H
FUHWROHL Qº  FRP D UHGDomR GR 'HFUHWROHL Qº  GHILQH
RV VHUYLoRV WULEXWiYHLV HP FDUiWHU WD[DWLYR QmR VH FRPSDGHFHQGR j
VLPSOHV LQGLFDomR IDFXOWDWLYD 6HUYLoRV QmR GHILQLGRV QD OLVWD QmR SRGHP
VHU WULEXWDGRV 5HFXUVR FRQKHFLGR H SURYLGRµ
$9HGDomRGD7ULEXWDomRGD3URSDJDQGDHP-RUQDLVH
3HULyGLFRV
3RU IRUoD GD LPXQLGDGH RXWRUJDGD SHODV QRVVDV VXFHVVLYDV FRQVWLWXLo}HV DRV
MRUQDLV H SHULyGLFRV UHYLVWDV H VLPLODUHV R 6XSUHPR7ULEXQDO )HGHUDO UHMHLWD
HP GHILQLWLYR D WULEXWDomR SRU YLD GR ,66 GRV DQ~QFLRV H SURSDJDQGDV
YHLFXODGDV HP WDLV SXEOLFDo}HV
-85,6358'È1&,$
'HFLVmR GR 67) QR 5HFXUVR ([WUDRUGLQiULR 
µ-RUQDLV H 3HULyGLFRV ,66 ² ,PXQLGDGH 7ULEXWiULD ([HJHVH GR DUW 
,,, ´Gµ GD (PHQGD &RQVWLWXFLRQDO Qº 
$ LPXQLGDGH HVWDEHOHFLGD QD &RQVWLWXLomR p DPSOD DEUDQJHQGR RV
VHUYLoRV SUHVWDGRV SHOD HPSUHVD MRUQDOtVWLFD QD WUDQVPLVVmR GH DQ~QFLRV
H GH SURSDJDQGD 5HFXUVR H[WUDRUGLQiULR QmR FRQKHFLGRµ




• +LVWRULFDPHQWH RX VHMD D SDUWLU PHVPR GR 'HFUHWR/HL  GH  GH
GH]HPEUR GH  SDVVDQGR SHOR 'HFUHWR/HL  GH  GH VHWHPEUR
GH  H FKHJDQGR jV QRUPDV HP YLJRU GD /HL &RPSOHPHQWDU  GH
 GH GH]HPEUR GH  DV FKDPDGDV VRFLHGDGHV XQLSURILVVLRQDLV
QmR VmR WULEXWDGDV FRP EDVH QD UHFHLWD PDV SRU YLD GH DOtTXRWDV IL[DV
RX YDULiYHLV HP IXQomR GD QDWXUH]D GR VHUYLoR RX GH RXWURV IDWRUHV
• $ GHILQLomR GH WDLV VRFLHGDGHV TXH QHQKXPGRV HVWDWXWRV DFLPD FLWDGRV
FRQWpP ILFRX D FDUJR GD MXULVSUXGrQFLD +RMH HP IDFH GH QXPHURVDV
GHFLV}HV GR 6XSUHPR 7ULEXQDO )HGHUDO UHVWRX DVVHQWDGR TXH SDUD JR]DU
GR SULYLOpJLR GD WULEXWDomR GLIHUHQFLDGD YDOH GL]HU LQGHSHQGHQWHPHQWH
GD UHFHLWD DXIHULGD XPD VRFLHGDGH DOpP GH SUHVWDU RV VHUYLoRV GHVFUL
WRV QRV LWHQV GD OLVWD GH VHUYLoRV LQGLFDGRV QR DUWLJR º GD /HL &RPSOH
PHQWDU  GHYHUi UHYHVWLUVH DLQGD GDV VHJXLQWHV FDUDFWHUtVWLFDV
² WRGRV RV TXH SUHVWDP VHUYLoRV HP QRPH GD VRFLHGDGH VyFLRV HPSUH
JDGRV RX QmR GHYHP HVWDU SDUD LVVR SURILVVLRQDOPHQWH KDELOLWDGRV
H[HPSOLILFDQGR QXPD VRFLHGDGH FXMR REMHWR FRQVLVWD QD SUHVWDomR GH
VHUYLoRV PpGLFRV WRGRV RV TXH SUHVWDP VHUYLoRV HP VHX QRPH GHYHP VHU
PpGLFRV RX HOD QmR SRGHUi VH EHQHILFLDU GD WULEXWDomR SRU DOtTXRWDV
IL[DV
² D VRFLHGDGH QmR SRGHUi WHU FDUiWHU HPSUHVDULDO RX VHMD QmR SRGHUi
WHU R SRUWH H D RUJDQL]DomR GH XPD HPSUHVD

-85,6358'È1&,$
'HFLV}HV GR 67) QRV 5(    H 
µ,PSRVWR 6REUH 6HUYLoRV 6RFLHGDGH HP TXH QHP WRGRV RV SUHV
WDGRUHV GH VHUYLoR VyFLRV HPSUHJDGRV RX QmR SRVVXHP KDELOLWDomR
SURILVVLRQDO SDUD D SUHVWDomR GR VHUYLoR ([HJHVH GR  º GR DUW º GR
'HFUHWROHL Qº  5D]RiYHO TXDQGR QmR DPHOKRU D LQWHUSUHWDomR
GH TXH SDUD ID]HU MXV DR EHQHItFLR SUHYLVWR QR PHQFLRQDGR  º p
PLVWHU TXH WRGRV RV SUHVWDGRUHV GH VHUYLoR HP QRPH GD VRFLHGDGH
HVWHMDPSDUD LVVR SURILVVLRQDOPHQWH KDELOLWDGRV 5HFXUVR H[WUDRUGLQiULR
QmR FRQKHFLGRµ 5( 
´7ULEXWiULR ,PSRVWR 6REUH 6HUYLoRV (PSUHVD GH JUDQGH SRUWH HP
TXH RV WUDEDOKRV UHVXOWDQWHV VmR GH SURGXomR SURPtVFXD RX LQGLVWLQWD
VHP FDUDFWHUtVWLFD GH WUDEDOKR SHVVRDO QmR WHPGLUHLWR j WULEXWDomR SHOD
PRGDOLGDGH SULYLOHJLDGD GR DUW º  º GR 'HFUHWROHL Qº 
(QWHQGLPHQWR UD]RiYHO 6~PXOD  H LQH[LVWrQFLD GH GHPRQVWUDomR
GH GLVVtGLR MXULVSUXGHQFLDO $J 
µ,PSRVWR 6REUH 6HUYLoRV 6RFLHGDGH &LYLO %HQHItFLR WULEXWiULR 3UHV
WDomR GH VHUYLoRV HP FDUiWHU HPSUHVDULDO 6RFLHGDGH TXH QmR UH~QH
FRQGLo}HV SDUD FDUDFWHUL]DUVH FRPR VRFLHGDGH XQLSURILVVLRQDO RX
SOXULSURILVVLRQDO GH SUHVWDomR GH VHUYLoRV SRLV RUJDQL]DGD HP IRUPD
HPSUHVDULDO QmR PHUHFH VHU WULEXWDGD j EDVH GRV LQFLVRV OHJDLV DSOLFi
YHLV DR SURILVVLRQDO OLEHUDO VHQmR TXH OKH FDEH R WUDWDPHQWR JHQpULFR
GDGR j HPSUHVD $JUDYR UHJLPHQWDO LPSURYLGRµ $* 
´,PSRVWR 6REUH 6HUYLoRV $OtTXRWDV 6RFLHGDGH GH SUHVWDomR GH
VHUYLoRV FRQWiEHLV )RUPD HPSUHVDULDO 'HFUHWROHL Qº  DUW º
 º H º 'HVGH TXH D SUHVWDomR GR VHUYLoR DVVXPD IRUPD HPSUHVDULDO
SHOD DWLYLGDGH FRQMXQWD H LQGLVFULPLQDGD GRV VHXV HOHPHQWRV QD UHDOL
]DomR GR VHUYLoR WtSLFR GHVFDUDFWHUL]DGD HVWi D IRUPD SHVVRDO GR
WUDEDOKR GR SURILVVLRQDO VHP TXH FDLED SRUWDQWR R WUDWDPHQWR IDYR
UHFLGR GR  º FF  º GR DUW º GR 'HFUHWROHL Qº  5HFXUVR




• 3UHYLVWD QR LWHP  DOtQHD µEµ GD OLVWD GD /HL &RPSOHPHQWDU  DV
FRUULGDV GH DQLPDLV HVSpFLHV GR JrQHUR IRUQHFLPHQWR GH GLYHUV}HV
S~EOLFDV VmR WULEXWDGDV FRP EDVH QD UHFHLWD REWLGD FRP D YHQGD GH
LQJUHVVRV DRV HVSHFWDGRUHV H QmR SHOR PRYLPHQWR JHUDO GH DSRVWDV
VXMHLWR j FRPSHWrQFLD ILVFDO GD 8QLmR
-85,6358'È1&,$
'HFLV}HV GR 67) QRV 5(  H 
µ,PSRVWR 6REUH 6HUYLoRV 6RFLHGDGH WXUItVWLFD 0RYLPHQWR JHUDO GH
DSRVWDV LOHJLWLPLGDGH QD LQFLGrQFLD GR WULEXWR SRLV OHJtWLPD DSHQDV D
FREUDQoD VREUH RV LQJUHVVRV YHQGLGRV DRV IUHTHQWDGRUHV 3UHFHGHQWH
5(  5HFXUVR H[WUDRUGLQiULR FRQKHFLGR H SURYLGRµ 5( 
µ,QFLGrQFLD WULEXWiULD VREUH FRUULGDV GH FDYDOR
,, ² e OHJtWLPD D FREUDQoD GR ,66 VREUH RV LQJUHVVRV YHQGLGRV DRV
IUHTHQWDGRUHV GRV KLSyGURPRV SRUpP p LOHJtWLPD D SUHWHQVmR GR
PXQLFtSLR GH WULEXWDU D UHQGD GDV DSRVWDV RX SURYHQWRV GDV VRFLHGDGHV
PDQWHQHGRUDV GRV KLSyGURPRV SRU VHU WDO GD FRPSHWrQFLD WULEXWiULD
GD 8QLmR
,,, ² 5( FRQKHFLGR H SURYLGR HP SDUWH SDUD H[FOXLU GD SUHWHQVmR GR
DXWRU GH KDYHU SDUWLFLSDomR VREUH D UHQGD OtTXLGD GD VRFLHGDGH PDQ
WHQHGRUD GR KLSyGURPR µ5( 
$)LQDOLGDGH/XFUDWLYDFRPR(OHPHQWR(VVHQFLDOGR)DWR
*HUDGRUGR,66
• 3RU IRUoD GR DLQGD YLJHQWH DUWLJR º GR 'HFUHWR/HL  R ,66 LQFLGH
VREUH VHUYLoRV SUHVWDGRV SRU HPSUHVD RX SURILVVLRQDO DXW{QRPR R TXH
VLJQLILFD GL]HU TXH LQFLGH VREUH VHUYLoRV SUHVWDGRV FRP ILQDOLGDGH OXFUD
WLYD ² R OXFUR HQVLQDP RV GRXWULQDGRUHV DR PHQRV HP SRWHQFLDO GHYH
HVWDU SUHVHQWH TXDQGR GD H[HFXomR GR VHUYLoR RX QmR VH SRGHUi FRJLWDU
GD H[LJrQFLD GR ,66

-85,6358'È1&,$
'HFLVmR GR 67) QR 5HFXUVR ([WUDRUGLQiULR 
µ,66 6HUYLoRV SUHVWDGRV SRU DVVRFLDo}HV FLYLV UHFUHDWLYDV D VHXV VyFLRV
RX D VHXV SUySULRV HPSUHJDGRV HVWDFLRQDPHQWR H ILVLRWHUDSLD
&RUUHomR PRQHWiULD UHSHWLomR GH LQGpELWR
$ MXULVSUXGrQFLD GR 67) TXDQWR D VHUYLoRV SUHVWDGRV SRU DVVRFLDo}HV
FLYLV UHFUHDWLYDV WHPVH RULHQWDGR QR VHQWLGR GH TXH VH WDLV HPSUHVDV
SUHVWDP VHUYLoRV D WHUFHLURV REWHQGR OXFUR QR TXH GL] UHVSHLWR D WDLV
VHUYLoRV LQFLGH R ,66 SRLV VRE HVVH DVSHFWR VH HTXLSDUD D HPSUHVDV
6HQGR SRUpP RV VHUYLoRV GHVWLQDGRV D DWHQGHU VHXV SUySULRV VyFLRV
H PHVPR D HPSUHJDGRV GD HQWLGDGH PDV FRP YLVWDV j SUySULD UHDOL]D
omR GH VXDV ILQDOLGDGHV VHP REMHWLYR GH OXFUR QmR Ki LQFLGrQFLD
GDTXHOH WULEXWRµ
$VVLP R VHUYLoR GH HVWDFLRQDPHQWR GR -RFNH\ &OXE GH 6mR 3DXOR
GHVWLQDGR DRV SUySULRV VyFLRV H RV GH ILVLRWHUDSLD WDPEpP D HVWHV
GHVWLQDGRV H XWLOL]DGRV SRU HPSUHJDGRV GD DVVRFLDomR FRP YLVWDV j





• LWHP GD OLVWD SXEOLFDGD SHOD /HL &RPSOHPHQWDU  UHSHWLQGR DOLiV
GLVSRVLWLYR GH LGrQWLFR WHRU GR 'HFUHWR/HL  H[FOXL GR FDPSR GH
LQFLGrQFLD GR ,66 RV VHUYLoRV TXH GHVFUHYH UHFRQGLFLRQDPHQWR WLQJL
PHQWR EHQHILFLDPHQWR HWF TXDQGR SUHVWDGRV FRPR HWDSDV GRV
SURFHVVRV GH FRPHUFLDOL]DomR H LQGXVWULDOL]DomR

-85,6358'È1&,$
'HFLVmR GR 67) QR $JUDYR 
µ 2 & 7ULEXQDO GH $OoDGD GR 5LR GH -DQHLUR HP JUDX GH HPEDUJRV
LQIULQJHQWHV MXOJRX SURFHGHQWH DomR SURSRVWD SHOD RUD DJUDYDGD SDUD
GHFODUDU TXH QD DWLYLGDGH HVSHFtILFD GH FRUWH GH VXFDWD SDUD LQGXV
WULDOL]DomR QmR HVWi D DXWRUD VXMHLWD DR UHFROKLPHQWR GR ,66·
 ,QWHUSRVWR UHFXUVR RUGLQiULR SHOD 3UHIHLWXUD 0XQLFLSDO GH 9ROWD
5HGRQGD IOV    FRP IXQGDPHQWR QDV DOtQHDV ´Dµ H ´Gµ GR
SHUPLVVLYR FRQVWLWXFLRQDO DOHJDQGR QHJDWLYD GH YLJrQFLD GH GLYHUVRV
GLVSRVLWLYRV GH OHLV IHGHUDLV H GLYHUJrQFLD MXULVSUXGHQFLDO IRL LQGHIHULGR
SHOR U GHVSDFKR GH IOV  TXH VH IXQGRX QR yELFH GR DUW  9,,,
YDORU GD FDXVD GR 5,67) Mi TXH DXVHQWHV DV UHVVDOYDV SUHYLVWDV QR FDSXW
GR PHVPR DUWLJR 3URFHGHQWHV RV IXQGDPHQWRV GD LQDGPLVVmR QHJR
VHJXLPHQWRµ
7ULEXWDomRGRV6HUYLoRVGH*UiILFDV
• $ IDUWD MXULVSUXGrQFLD GR 6XSUHPR QmR PDLV GHL[D PDUJHQV D G~YLGDV
TXDQWR j LQFLGrQFLD GR ,66 H QmR GR ,&06 VREUH RV VHUYLoRV GH
WLSRJUDILDV RX HPSUHVDV JUiILFDV TXDQGR FRQIHFFLRQDP LPSUHVVRV SRU
HQFRPHQGD GR FOLHQWH H LQGLYLGXDOL]DGRV SDUD XVR GHVWH

-85,6358'È1&,$
'HFLV}HV GR 67) QRV 5(    H 
µ,&0 ,66 &RPSRVLomR JUiILFD ,PSUHVVRV SHUVRQDOL]DGRV 3UHVWDomR
GH VHUYLoRV
$GPLWLGR SHOR DFyUGmR UHFRUULGR TXH DV SURYDV LQGLFDP VHU D
HPSUHVD FRQWULEXLQWH SUHVWDGRUD GH VHUYLoRV GH FRPSRVLomR JUiILFD
SRU HQFRPHQGD H LPSUHVVRV SHUVRQDOL]DGRV p FRQVHTHQWHPHQWH WHU
FRPR LQFLGHQWH QD HVSpFLH R ,66 H QmR R ,&0 5HFXUVR ([WUDRUGLQiULR
QmR UHFRQKHFLGRµ 5( 
µ6HUYLoRV GH FRPSRVLomR JUiILFD )HLWXUD H LPSUHVVmR GH QRWDV ILVFDLV
ILFKDV WDO}HV FDUW}HV HWF
6XMHLomR DSHQDV DR ,66
$SOLFDomR GD&RQVWLWXLomR DUW  ,, FF R DUW º  º GR'HFUHWROHL
Qº  FRP DV DOWHUDo}HV LQWURGX]LGDV SHOR 'HFUHWROHL Qº 
7DEHOD LWHQV ; H ;;, 5HFXUVR H[WUDRUGLQiULR FRQKHFLGR H SURYLGR µ5(

µ ² $R UHGLJLU R  º GR DUW º GR 'HFUHWROHL  WHYH R VHX
DXWRU R FDSULFKR GH VDOLHQWDU TXH p WULEXWiYHO SHOR ,66 R VHUYLoR TXH
LQFOXtGR QD OLVWD VHMD SUHVWDGR FRP R IRUQHFLPHQWR GH PHUFDGRULDV H
TXH DR UHGLJLU R  º GR PHVPR DUWLJR HOH WHYH R FXLGDGR YLVtYHO GH
WULEXWDU SHOR ,&0 R IRUQHFLPHQWR GH PHUFDGRULDV FRP D SUHVWDomR GH
VHUYLoRV QmR HVSHFLILFDGRV QD OLVWD R  º IRL GH QRYR UHGLJLGR SHOR
'HFUHWROHL Qº  $ FRPSDUDomR GHVVDV GXDV QRUPDV SHUPLWH VH
YLVOXPEUH TXH R OHJLVODGRU IL[RX SDUD R DVVXQWR R FULWpULR GD XWLOLGDGH
SUHSRQGHUDQWH QR  º R VHUYLoR SUHSRQGHUD VREUH D PHUFDGRULD H
LQFLGH R ,66 QR  º D PHUFDGRULD SUHSRQGHUD VREUH R VHUYLoR H LQFLGH
R ,&0
 ² &RPSRVLomR JUiILFD e SUHVWDomR GH VHUYLoR TXH DEUDQJH R
IRUQHFLPHQWR GH PHUFDGRULDV SDSHO WLQWD HWF PHUFDGRULDV TXH
WRGDYLD QmR FRQVWLWXHP QR FDVR D XWLOLGDGH SUHSRQGHUDQWH ,QFLGH
QHOD R ,66 H QmR R ,&0
 ²2  º GR DUW º GR 'HFUHWROHL Qº  QmR p LQFRQVWLWXFLRQDO
 ² 3UHFHGHQWHV GR 67) VREUH D PDWpULD
&RQWLQXD

 ² 5HFXUVR H[WUDRUGLQiULR GR )LVFR GH 0LQDV *HUDLV D TXH D &RUWH
QHJD FRQKHFLPHQWRµ 5( 
µ,66 6HUYLoR JUiILFR SRU HQFRPHQGD H SHUVRQDOL]DGR 8WLOL]DomR HP
SURGXWRV YHQGLGRV D WHUFHLURV
$ IHLWXUD GH UyWXORV ILWDV HWLTXHWDV DGHVLYDV H GH LGHQWLILFDomR GH
SURGXWRV H PHUFDGRULDV VRE HQFRPHQGD H SHUVRQDOL]DGDPHQWH p DWLYL
GDGH GH HPSUHVD JUiILFD VXMHLWD DR ,66 R TXH QmR VH GHVILJXUD SRU
XWLOL]iORV R FOLHQWH H HQFRPHQGDQWH QD HPEDODJHP GH SURGXWRV SRU HOH




QDV FRRSHUDWLYDV HPSUHVDV SUHVWDGRUDV GH VHUYLoRV VXMHLWRV DR LPSRVWR 1D
UHDOLGDGH TXHP SUHVWD VHUYLoRV WULEXWiYHLV TXDQGR DEULJDGRV SHOD OLVWD VmR
RV FRRSHUDGRV H QmR D FRRSHUDWLYD GH VHUYLoRV j TXDO DVVRFLDGRV
-85,6358'È1&,$
'HFLVmR GR 67) QR 5( 
µ,66 &RRSHUDWLYD 1mR LQFLGrQFLD VREUH VXD DWLYLGDGH EHP DQDOLVD
GD D DWXDomR TXH GHVHQYROYH QmR H[HUFHQGR UHFUXWDPHQWR FRORFDomR
RX IRUQHFLPHQWR GH PmRGHREUD 'LVSRVLWLYR GR DUW  GR &yGLJR




,PSRVVLELOLGDGH GH LQVWLWXLU DOtTXRWDV SURJUHVVLYDV
(PERUD VH PRVWUH MXVWD D WULEXWDomR SRU DOtTXRWDV SURJUHVVLYDV VHJXQGR R
YDORU GRV LPyYHLV QD WUDQVPLVVmR GH EHQV LPyYHLV ´LQWHU YLYRVµ RV WULEXQDLV
WrP HQWHQGLGR QmR KDYHU VXSRUWH FRQVWLWXFLRQDO SDUD WDQWR

-85,6358'È1&,$
'HFLVmR GR ª 7$&,9,/ ª &kPDUD 63
3DJDPHQWR GR LPSRVWR PHGLDQWH DOtTXRWD ~QLFD GH  5HMHLomR GD
SUHOLPLQDU GH FDUrQFLD 3DUiJUDIR ~QLFR GR DUWLJR  GR &3& 3URJUHV
VLYLGDGH $SOLFDELOLGDGH GD 6~PXOD Qº  GHVWD &RUWH ,PSRVVLELOLGDGH
GH LQVWLWXLU DOtTXRWDV 3URJUHVVLYDV &DXWHODU 3URFHGHQWH ª 7$&,9,/ ª
&kPDUD 0HGLGD &DXWHODU Qº 63 5H -XL] &DUORV 5HQDWR GH
$]HYHGR M YX HPHQWD
'HFLVmR ª 7$&,9,/ ª &kPDUD ² 63
([LJrQFLD GR LPSRVWR VRE DOtTXRWD SURJUHVVLYD ,OHJDOLGDGH $XVrQFLD
SURJUHVVmR RX HVFDORQDPHQWR HVWDPSDGR QD /HL 0XQLFLSDO 
&RQFHVVmR SDUD D FHOHEUDomR GH HVFULWXUD 2UGHP FRQFHGLGD
ª 7$&,9,/ ª &kPDUD 06 Qº  6mR 3DXOR 5HO -XL] &DUORV




• 6HJXQGR R GLVSRVWR QR LQFLVR ,, H QR  º GR DUWLJR  GD &RQVWLWXLomR
)HGHUDO DV WD[DV UHPXQHUDP VHUYLoRV S~EOLFRV HVSHFtILFRV H GLYLVtYHLV H
QmR SRGHP WHU EDVH GH FiOFXOR SUySULD GH LPSRVWRV $VVLP SDUD VHUYLU
GH IXQGDPHQWR j FREUDQoD GH XPD WD[D R VHUYLoR Ki GH VHU GLYLVtYHO RX
VHMD SDVVtYHO GH XWLOL]DomR VHSDUDGDPHQWH SHORV VHXV UHVSHFWLYRV FRQ
WULEXLQWHV ([SOLFLWDQGR XP VHUYLoR p GLYLVtYHO TXDQGR VH SRGH GHWHUPL
QDU HP TXH PHGLGD FDGD FRQWULEXLQWH R XWLOL]D
• ,QYRFDQGR DV DOXGLGDV QRUPDV FRQVWLWXFLRQDLV R 6XSUHPR 7ULEXQDO
)HGHUDO YHP UHMHLWDQGR D FREUDQoD GH WD[DV UHPXQHUDWyULDV GD OLPSH]D
H FRQVHUYDomR GH ORJUDGRXURV S~EOLFRV

-85,6358'È1&,$
'HFLVmR GR 67) QR 5(  UHSURGX]LGD QR LWHP  DFHUFD GD
SURJUHVVLYLGDGH GR ,378 DILUPD TXH DV WD[DV GH OLPSH]D H FRQVHUYDomR
GH YLDV H ORJUDGRXURV S~EOLFRV GR 0XQLFtSLR GH 6mR 3DXOR FREUDGDV
HP IDFH GD SUHVWDomR GRV VHUYLoRV GH YDUULomR ODYDJHP FDSLQDomR
GHVHQWXSLPHQWR GH EXHLURV H ERFDV GH ORER FRQVHUYDomR GR FDOoD
PHQWR H GRV OHLWRV QmR SDYLPHQWDGRV GDV UXDV SUDoDV H HVWUDGDV
PXQLFLSDLV µWrP SRU IDWR JHUDGRU SUHVWDomR GH VHUYLoR LQHVSHFtILFR
QmRPHQVXUiYHO LQGLYLVtYHO H LQVXVFHWtYHO GH VHU UHIHULGR D GHWHUPLQDGR
FRQWULEXLQWH QmR WHQGR GH VHU FXVWHDGR VHQmR SRU PHLR GR SURGXWR
GD DUUHFDGDomR GRV LPSRVWRV JHUDLVµ
$LQGD QHVVD GHFLVmR R 67) UHDILUPD D LQFRQVWLWXFLRQDOLGDGH GDV
PHVPDV WD[DV SRUTXH FDOFXODGDV FRP EDVH HP HOHPHQWRV GD EDVH GH
FiOFXOR GR ,378 TXDLV VHMDP iUHD H WHVWDGD GR LPyYHO  YLGH 5(
 VXSUDFLWDGR
'HFLVmR GR 67) UHDILUPDQGR D PHVPD WHVH QR $JUDYR 
µ7$;$ '( /,03(=$ 3Ô%/,&$ ( ,378 ² ,'(17,'$'( '( %$6( '(
&É/&8/2 ² ,03266,%,/,'$'(
1mR VH UHYHOD H[LJtYHO D WD[D GH VHUYLoRV XUEDQRV FXMD EDVH GH FiOFXOR
WHQKD FRPR DPSDUR HOHPHQWRV TXH VH LGHQWLILTXHP FRP R FRQWH~GR
GD EDVH GH FiOFXOR GR LPSRVWR VREUH D SURSULHGDGH SUHGLDO H WHUULWRULDO
XUEDQD GH DFRUGR FRP D YHGDomR H[SUHVVD FRQWLGD QR
'D7D[DGH,OXPLQDomR3~EOLFD
• 3HODV PHVPDV UD]}HV DOXGLGDV HP UHODomR jV WD[DV GH OLPSH]D H FRQVHU
YDomR GH ORJUDGRXURV S~EOLFRV R 67) WHP UHMHLWDGR WDPEpP D FREUDQoD




• 2 IDWR JHUDGRU GDV WD[DV GHVWD HVSpFLH QmR SRGH FRQVRDQWH R SURQXQ
FLDPHQWR UHLWHUDGR GRV QRVVRV WULEXQDLV UHVLGLU QD UHQRYDomR DQXDO GD

OLFHQoD SDUD R IXQFLRQDPHQWR GH HVWDEHOHFLPHQWRV H DWLYLGDGHV QR
WHUULWyULR GR PXQLFtSLR
• 2V QRVVRV WULEXQDLV WrP LJXDOPHQWH UHIXWDGR R FiOFXOR EDVHDGR QR
Q~PHUR GH HPSUHJDGRV GDV WD[DV GH ILVFDOL]DomR GH HVWDEHOHFLPHQWRV
H DWLYLGDGHV
-85,6358'È1&,$
'HFLVmR GR 6XSHULRU 7ULEXQDO GH -XVWLoD QR 5HFXUVR (VSHFLDO

µ7D[D0XQLFLSDO GH /LFHQoD H )XQFLRQDPHQWR ² 5HQRYDomR ² e LOHJDO
D FREUDQoD SHOR 0XQLFtSLR GH UHQRYDomR GD 7D[D GH /LFHQoD /RFD
OL]DomR H )XQFLRQDPHQWR HP IDFH GD LQH[LVWrQFLD GD FRQWUDSUHVWDomR
GH VHUYLoRV H GD HIHWLYD UHDOL]DomR GR SRGHU GH SROtFLDµ
'HFLVmR GR 67) QR 5( 
µ/2&$/,=$d®2 ( )81&,21$0(172 '( (67$%(/(&,0(172
,1'8675,$/ ( &20(5&,$/ ² %$6( '( &É/&8/2 ² 1Ô0(52 '(
(035(*$'26
1mR VH FRDGXQD FRP D QDWXUH]D GR WULEXWR R FiOFXOR D SDUWLU GR
Q~PHUR GH HPSUHJDGRV ² 3UHFHGHQWH 5HFXUVR ([WUDRUGLQiULR Qº
 UHODWDGR SHOR 0LQLVWUR 'pFLR 0LUDQGD SHUDQWH R 7ULEXQDO
3OHQR WHQGR VLGR SXEOLFDGR QD 5HYLVWD 7ULPHVWUDO GH -XULVSUXGrQFLD Qº
µ
'HFLVmR GR 67) QR 5( 
µ7$;$ '( /2&$/,=$d®2 ( )81&,21$0(172
6HQGR D WD[D XPD FRQWUDSUHVWDomR GD DWLYLGDGH HVWDWDO GHVHQYROYLGD
JHQHULFDPHQWH HP SURO GR FRQWULEXLQWH VHX IDWR JHUDGRU p HVVD DWLYL
GDGH D HVWH GHYHQGR FRUUHVSRQGHU D EDVH GH FiOFXOR $ WD[D GH OLFHQoD
QmR SRGH WHU SRU EDVH GH FiOFXOR R YDORU GR SDWULP{QLR D UHQGD R
YROXPH GD SURGXomR R Q~PHUR GH HPSUHJDGRV RX RXWURV HOHPHQWRV
TXH QmR GL]HP UHVSHLWR DR FXVWR GD DWLYLGDGH HVWDWDO QR H[HUFtFLR GR
SRGHU GH SROtFLDµ

